








| Outlook for 


194] Model New-Car 


Sales 











LIBRARY 
SEP 5 1940 





OF NEW YORK 


F DESERVE BANK! 


Art 
¥ wee 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1940, by The New York Times Company. 


vat 








Vol. 56, No. 1442 


New York, Thursday, September 5, 1940 





Twenty Cents 











AMERICAN MADE 


MARKETS IN 


Call us on 


Canadian 
Stocks ° 


52 WILLIAM ST., N. Y. 


New York Montreal 





\sreueries 





Bonds 


Toronto 


HART SMITH & CO. | 


HAnover 2-0980 | 
Bell Teletype NY 1-395 


























45¢ per share 


Sept. 3, 1940 


BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


DIVIDEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 

PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/.¢ per share 
(for quarterly period ending Sept.30, 1940) 
COMMON STOCK 


Both dividends are payable Sept. 
30, 1940 to stockholders of record 
at close of business Sept. 16, 1940. 


E. A. BAILEY 


Treasurer 
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WHOLESALE COMMODITY 
PRICES 1856-1939 


The curve of wholesale commodity prices 
for the past 84 years is only one of the 
features of The Annalist Chart of 84 
Years of Economic Fluctuations. 
shown on this compact but detailed 
chart, 2314x14% inches, are industrial 
stock averages, business activity, bond 
yields and commercial paper rates for 


Also 


This chart can be kept up-to-date through 
1940 with figures appearing regularly in 
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The business situation has shown further improvement, largely 
because of the impact of the national defense program, which is 
rapidly reaching large-scale proportions, both as to the volume of 
contracts awarded, representing work to be spread out over the next 
two years or longer, and also as to work done and paid for, as rep- 
resented in national defense expenditures. 
but large inventories will undoubtedly be needed: 


Inventories are large, 














HE weekly business index increased 
further in the last week of August, 
according to preliminary indica- 
tions. The increase may turn out 

to have been about a full point, possibly 
a trifle more. Freight-car loadings are 
estimated to have increased slightly more 
than seasonally. Our index of steel ingot 
production, as previously indicated, ad- 
vanced sharply. The index of electric 
power output was higher, and so was the 
index of automobile production. 

The monthly averages of The New 
York Times weekly business index show 
a fairly close correlation with the revised 
index of industrial production of the 
Board of Governors of the Federal Re- 
serve System, though not as close as with 


the old Reserve Board index. The revised - 


index of industrial production was 121 for 
June and July. On the basis of the re- 
lationship between it and The Times in- 
dex, the following table gives the probable 
readings of the revised production index 
(1935-38—100) for recent weeks: 








Peer rt re 120 Aug. 17... . 123 
2 eee 120 | Aug. ea ee 
Mie WE es 5. nite 121 | Aug. 31... . 125 





Commodity prices have continued to 
show firmer tendencies. This applies to 
commodities in general, as reflected in a 
two-week increase in The Annalist index 
of wholesale commodity prices, and to 
raw material prices, as reflected in our 
cyclical price index. Among the com- 
modities showing increases of general 
business significance have been steel 
scrap, hides, wool, silk and print cloth. 
The ending of the recent period of dull- 
ness in textiles generally has been con- 
firmed not only by further activity last 
week in Worth Street, where sales were 
reported brisk on some days, but also by 
the monthly report on wool consumption 


for July, which indicated a marked rise 
in woolen mill activity. There was also 
a moderate recovery in silk deliveries in 
August. In the heavy industries, of 
course, activity is on such a brisk scale 
that at the moment no detailed comment 
seems necessary. 

The outstanding development of the 
week has been an increase in national de- 
fense activity, as indicated by the volume 
of contracts awarded. In the week ended 
Aug. 24, total Federal contracts by gov- 
ernment agencies reporting to the Depart- 
ment of Labor, including, of course, the 
War and Navy Departments as well as 
other agencies awarding contracts under 
the terms of the Walsh-Healey act, were 
at a new high record of more than $80,- 
000,000.1 This raised the weekly average 
for the four weeks ended Aug. 24 to $42,- 
327,000, as compared with $34,768,000 for 
the four weeks ended July 27. In the 
week ended Aug. 31, according to a figure 
obtained by computing the total contracts 
tabulated in The Wall Street Journal of 
Sept. 3, defense contracts alone amounted 
to $65,184,000. 

There is every reason to believe, there- 
fore, that in August the defense program 
was an important factor in the business 
situation, just as it apparently was in 
July, when there was a sharp increase in 
orders received by manufacturers, the 
Seasonally adjusted index computed by 
the Conference Board having shown an 
increase to 131 in July from 117 in June 
and 110 in May, thereby increasing our 
trimestrial moving average, as charted 
herewith, to the highest level since last 
November. That this increase was caused 
in considerable part by defense orders is 
indicated by the board’s statement that 


~ 1 See table on page 300. 
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Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 
A quarterly dividend of $1.06% on the Con- 
vertible Preference Stock, $4.25 Series of 1935, 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION has been declared payable 
October 1, 1940, to stockholders of record at the 


close of business on September 10, 1940. The 
transfer books will not close. Checks will be 


Common Stock, Dividend 


A quarterly dividend of $1.00 per share in cash 
has been declared on the Common Stock of 
COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable October 1, 1940, to 

the close of business 


st at 
September 10, 1940. The transfer books will not 
close. Checks will be mailed. 

JOHN I. SNYDER, Treasurer 


August 29, 1940 
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marked increases in new orders occurred 
in the equipment industries, including 
building, electrical, machinery and rail- 
road equipment, whereas orders for non- 
durable goods, as represented by the tex- 
tile, paper and shoe industries, declined. 
The value of inventories also increased 
in July. Inventories are high by any man- 
ner of reckoning, but the significance of 
high inventories on the threshold of a 


huge defense program is of course by no 
means the same as it would be in normal 
peace times. That the increase in inven- 
tories is also connected with the defense 
program, or in anticipation thereof, is sug- 
gested by the board’s statement that in 
July the most significant advances were 
in the chemical, iron and steel, machinery, 
paper and railroad equipment industries. 

The national defense program is also 
reflected in the figures on engineering 
contracts awarded as reported by The 
Engineering News-Record. The August 
weekly average was lower than the July 
average, but it was high enough to bring 
about a further rise in our trimestrial 
moving average. The weekly average for 
all contracts for the trimester ended Aug. 
27 was a new high record since May, 1930; 
and the corresponding average for public 
contracts alone was a new high record for 
all time. 

These various sets of figures on con- 
tracts awarded would be confusing except 
for the circumstance that they all point 
in one direction. The figures bulk so 


large, indeed, that at the moment it mat- 
ters little what the exact tota] for each 


week may be. Some of the larger con- 
tracts, moreover, call for deliveries at va- 
rious dates through 1940 and 1941, so that 
even if there were available carefully 
worked out tabulations of defense con- 
tracts only, by industries, they would af- 
ford only a very rough indication of their 
probable stimulating effect on general 
business activity at any particular time. 
From the contract figures that are pour- 
ing out of Washington, however, it is safe 
to conclude that over the next year or so 
the stimulating influences are going to be 
powerful and that so far as the im- 
mediate future is concerned there is no 
longer much need for worrying about the 
much discussed delay in the awarding of 
contracts. The defense program is get- 
ting under way on a large scale. 


If there are any lingering doubts on 
that point they are largely dissipated by 
the Treasury Department’s figures on na- 
tional defense expenditures representing 
presumably payments for work actually 
completed. A chart showing these ex- 
penditures by months through Aug. 30 is 
shown herewith. 


Just how the huge defense appropria- 
tions are to be financed over the next few 
years is an important question which has 
received too little consideration, especially 
in Washington, where inquiries on the 
subject, so far as I have been able to dis- 
cover, are met with expressions of com- 
plete innocence of any knowledge of fi- 
nancial plans, despite the Administra- 
tion’s well-known belief in economic plan- 
ning. It is no doubt in part owing to 
lack of adequate information that it has 
been easy to arouse suspicions that the 
Administration, notwithstanding the vis- 
ible stimulating effects of the defense 
program, is increasing WPA employment 
on the eve of the election. These sus- 
picions find little to warrant them in re- 
cent WPA expenditures, which in the fis- 
cal year to date have amounted to $217,- 
385,112 as compared with $279,806,105 in 
the corresponding period of last year. 
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This does not, on the other hand, disprove 
the existence of a recent increase in WPA 
employment, because there is a lag be- 
tween employment and reported expendi- 
tures. But this is a subject we shall have 
to defer until a subsequent issue. 

D. W. ELLSWORTH. 
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By BURNHAM FINNEY 


Editor, American Machinist 


a lush season in °41. As production 

of new models gets under way 

more rapidly than normal and 
assembly schedules are stepped up sharp- 
ly as compared with a year ago, car 
makers are counting on a fat retail mar- 
ket this Fall. And they are not likely to 
be disappointed. 

Retail sales this Summer are a fore- 
runner of what may be expected in the 
final quarter of the year. Just when pub- 
lic demand was beginning to bog down 
early in May and executives were wonder- 
ing whether too many cars had been 
turned out in proportion to sales, things 
began to happen. Retail car buying shot 
up and business through June, July and 
August greatly exceeded expectations. 
Whereas a few months ago dealers were 
worrying about high stocks of new cars, 
many of them were caught short before 
the 1940 model year ended and before '41 
cars could be secured. What is even more 
to the point, used-car inventories have 
been pulled down to a satisfactory level 
so that most dealers can go into the 1941 
season in a good trading position with 
new-car buyers. 

The recent sales spurt and the indus- 
try’s bullishness about the future stem 
largely from the government’s defense 
program. Billions will be poured out for 
armament in the months ahead, causing 
industrial production to soar. On top of 
that program is the business being placed 
in this country by the British. Even if 
Britain should collapse, an event which 
appears more remote every day, it is be- 
lieved that the United States defense ef- 
fort will absorb the country’s full produc- 
tive energy. 


Optimism Over Purchasing Power 

Automotive officials know that when 
factories are humniing and plant payrolls 
are bulging new and used car sales are 
always good. The major market for auto- 
mobiles is among workers earning $20 to 
$30 a week, according to figures of the 
Department of Commerce. Twenty-four 
per cent of the cars registered in this 
country are owned by people in that 
income bracket. 

“There is going to be a lot of money 
spent in the next twelve months and this 
money will get into circulation,” says A. 
van DerZee, vice president of Chrysler 
Corporation. ‘Taxes will be higher and in 


TT automobile industry anticipates 


the long run this may cause some change 
in the buying of luxuries, but what we 
have ahead of us is accelerated business.” 
That sort of thinking is permeating the 
industry today. Plans for 1941 are built 
on it. 

Abnormally good sales the past ninety 
days can be attributed to several factors: 
(1) the possibility of reduced output of 
passenger cars for civilian use before the 
end of the ’41 model year; (2) the fore- 
gone conclusion that retail prices will be 
somewhat higher for new models; (3) the 
fear that a shortage of used cars might 
materialize. Apart from those reasons and 
perhaps overshadowing all of them is the 
accelerated pace of industry as a whole 
as armament activities expand. Prosperity 
in shipbuilding, aviation, machine tools, 
steel and other industries, plus a good 
farm imcome, is bound to mean brisk auto- 
mobile buying. 


The Earliest New-Model Year 


Never has the industry got an earlier 
start on a new-model year. The New York 
show opens Oct. 12, but long before 
then most companies will have announced 
their new lines, swung into active selling 
and be at a production peak for the Fall. 
One of the theories of pushing ahead the 
opening of the model year is to give 
dealers a longer Fall season in which to 
dispose of high-value used cars before 
Winter freezes the market. A new-model 
year inevitably begins with a high propor- 
tion of sales to owners who trade in their 
cars every year. Unless dealers are un- 
usually vigilant, it isn’t long until they 
have a lot of money tied up in a relatively 
small number of used cars. The earlier 
the new models are introduced in the Fall, 
the longer time they have to unload the 
used cars acquired in the initial buying 
rush for new cars. 


As car makers head into what they con- 


fidently believe will be a four-million-car 
year, or perhaps better, they are not 
counting on astounding the public with 
innovations. Radical changes are absent. 
Instead of trying to perform a major 
operation, they have mostly been content 
to do a face-lifting job. No revolutionary 
engines, no rear engines, nothing startling 
from a mechanical standpoint. Automatic 
gear shifting will be extended to some 
new lines of cars. The fluid drive, for ex- 
ample, will be optional equipment on the 
1941 Dodge, De Soto and lower-priced 


New Factors in the Outlook for the 1941 Model Year 


Chrysler cars. Heretofore it has been 
available only on the higher-priced Chrys- 
lers. The hydramatic transmission fea- 
tured by Oldsmobile will be used by some 
other General Motors cars. Nash has a 
welded frame construction on its new 
light six which constitutes the only sig- 
nificant structural change in the industry. 

Not to be overlooked is the new six- 
cylinder Ford car supposedly to be an- 
nounced later on. No details are available 
about it except that it surely will possess 
some mechanical features distinguishing 
it from other cars. Any new Ford engine 
is always an event. But, until the an- 
nouncement date is more definite, it is 
not being figured in these “new season” 
comments. 


Important Style Changes 


Styling will be the big talking point 
for 1941 models. On that score manufac- 
turers have spared no expense. They have 
spent more millions of dollars for new 
body and @ender dies than in several 
years. The tool and die shops in the De- 
troit district have been heavily loaded 
with work for months. The so-called tor- 
pedo-type bodies will come into their own. 
Streamlining will be further emphasized 
by the “fast back” sloping contour from 
the roof line to the bottom of the luggage 
compartment. Running boards will be still 
narrower or will disappear altogether. 
The “concealed” type will be increasingly 


Two-tone color combinations will bt: 
more popular not only for the exterior 
but also for inside trim. The “symphonic 
styling” announced by Hudson will be 
used by others. If you purchase a green 
car, for instance, you get various shades 
of green in the interior upholstering. Such 
emphasis tends to put a passenger car in 
the same class as milady’s hat or dress. 
That is nothing new to the industry, how- 
ever, which is well aware of the fact that 
many if not most cars are bought on the 
basis of the little “extras.” 

“Full speed ahead” is the order for the 
next three months so far as assemblies 
are concerned. Typical are Buick and 
Pontiac plans. Buick expects to build 130,- 
000 erty, *41 models, before the end of 
the year. Pontiac turned out 10,000 cars 
in August and will make 22,000 in Sep- 
tember. Hudson and Packard have been 
close to full capacity the past two weeks. 
It is true that much of this output will 
be needed to stock dealers, but production 
would not be on so prodigal a scale unless 
sales prospects were excellent. 


Progress by the Independents 


One inescapable fact of the 40 model 
year was the progress made by the inde- 
pendent manufacturers. Their retail sales, 
based on passenger-car registrations, were 
up 46.8 per cent, exceeding the gains 
shown by any of the Big Three. In the 
first six months of 1940 their combined 
sales were 9.6 per cent of the industry’s 
total, as compared with 8.8 per cent in 
the first half of last_year. Hudson’s sales 
rose 58 per cent in the January-June pe- 
riod, Packard’s 53 per cent, Studebaker’s 
49 per cent, Willy’s 86 per cent. 

Studebaker has done amazingly well 
with its light car first introduced two 
years ago. In the '40 model year it pro- 
duced 108,000 cars, as against 86,000 the 
previous year. Its success no doubt was 
one of the reasons spurring Nash to bring 
out a car in the Chevrolet-Ford-Plymouth 
price class this Fall. Though Nash sold 
slightly more cars in the first half of 
this year than in the same half of last 
year, it actually lost ground. It did not 
keep up with the pace of the industry or 
of its fellow independents. Nash officials, 
however, point out that factory sales of 





1940 cars were 65,000 units, or 30 per cent 
greater than in the preceding year. When 
Nash presents its new car, it will be rep- 
resented in all except the highest and 
lowest price classes. Formerly it covered 
only 35 per cent of the market. The new 
car, to be known as the Ambassador 600, 
will combine a saving of about 500 pounds 
of weight with a new type of spring sus- 
pension and body chassis design. 

Hudson’s record has been most encour- 
aging. In the first eight months of the 
1940 model year Hudson’s passenger-car 
registrations totaled 57,693 cars, whereas 
in the corresponding months of the 1939 
model year it sold 35,529 passenger cars. 
It was the first company to introduce its 
1941 cars and is well on the way toward 
a good Fall business. 

For the ’41 model year Studebaker will 
attempt to boost the sales of its two 
higher-priced lines to the same quick pace 
set by its low-priced Champion. It is lean- 
ing heavily on the new Land Cruiser body, 
designed by Raymond Loewy, to stimulate 
public interest. 

Willy’s should not be left out of con- 
sideration, but its volume is not large 
enough to make much of a splash. Though 
it increased its sales 90 per cent the past 
year, its registrations through June only 
added up to 15,131 units. Its management, 
however, is aggressive and is confident 
of pushing ahead the coming year. 


General Motors 


After you have said everything possible 
about the independents, overwhelming 
predominance still remains with General 
Motors, Ford and Chrysler. Look at the 
records any way you wish, for the 1940 
calendar year or for the model year, the 
performance of General Motors is the big 
news. In the first six months of this year 
the corporation walked off with 46 per 
cent of the industry’s business. That com- 
pares with 43 per cent the preceding year 
for the same half, Chrysler and Ford, on 
the other hand, slipped back slightly. 

The General Motors showing may be 
attributed partly to the excellence of its 
car styling. Buick and Pontiac ran neck- 
and-neck for first honors in the corpora- 
tion. The last model year Buick produced 
33,000 more cars than in any previous 
year in its history, not barring the high 
marks of the twenties. Its output was 
283,204 units. It has been getting about 
9 per cent of the industry’s total, and now 
is eying 10 per cent as a reasonable goal 
to shoot at. It has set 300,000 as its mini- 
mum for 1941, but hopes to hit 350,000. 
Buick is firmly entrenched in fourth posi- 
tion in retail sales in the industry. 

Pontiac has done a spectacular job, hav- 
ing made the best showing percentage- 
wise in the corporation. Its sales at retail 
are up 45 per cent. It built 217,000 cars 
the past year for an all-time record. Be- 
cause of the success of its torpedo-type 
eight, it will make that type throughout 
its line the coming year. Oldsmobile has 
done well too and has benefited from the 
pioneering of the hydramatic transmis- 
sion. The only disappointing experience 
in the corporation has been with La Salle 
and Cadillac. The former gained a little, 
the latter gave ground a little. 


Chrysler and Ford 


Chrysler Corporation sold at retail 512,- 
438 units in the first half of 1940. The 
corresponding figure for 1939 was 405,421 
units. That makes the year a good one 
for Chrysler. Yet Chrysler has not ad- 
vanced its position in the industry. It isn’t 
hard to find the explanation. Dodge, 
which stands next to Plymouth in volume, 
increased its retail sales meagerly this 
year and in the first eight months of the 
model year just ended fell short of the 
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*39 model year. The Chrysler and De Soto 
. Divisions did the best of all divisions with 
gains of 44 per cent and 33 per cent re- 
spectively in the first half of the current 
calendar year. Plymouth scored an im- 
provement in sales of 21 per cent in the 
same period. 

Ford, like Chrysler, failed to better its 
position, though its sales have been run- 
ning 18 per cent better this year than 
last. There is no discounting the fact, 
however, that this has been a good year 
for the Ford organization, despite the 
clear lead in retail sales established by 
Chevrolet. In July alone Ford and Mer- 
cury sales amounted to 90,294 units, the 
largest month of the model year except 
March. Lincoln-Zephyr sales in July were 


the best for any month since June 1937. 


A sizable increase in cars selling in the 


$1,000-$1,500 range is worth noting. This 
year cars in that bracket have consti- 
tuted over 16 per cent of the industry’s 
dollar volume, whereas last year it was 
around 10 per cent. A reduction has oc- 
curred, on the other hand, 
models in the higher brackets. 

In appraising the automobile industry, 
one should constantly keep in mind the 
high importance of the used car market. 
If it is clogged, it is likely to force un- 
favorable repercussions in the new car 
market. More than two out of three cars 
sold the past year were used cars, accord- 
ing to a survey made by the National 
Association of Sales Finance Companies. 


in sales of 


\ 


Of every 100 cars sold during 1939, 92 
involved trade-ins. Surprisingly, of every 
100 used cars sold, 60 involved trade-ins. 
On that basis the used car business is 
an industry in itself of far-reaching sig- 
nificance. When new car sales are strong, 
dealers are likely to do some “wild” trad- 
ing to achieve volume, more than making 
up any used car losses later on through 
bonuses for new cars. Despite some 
tendency in the direction of wild trading 
this year, dealers have made money, if 
the optimistic statements issued by manu- 
facturers are to be believed. 

The motor car industry is in a favorable 
spot to take on added volume without 
having to increase its capacity much. 
That is particularly true of General 
Motors. In 1937 it spent some $40,000,000 
enlarging its manufacturing facilities, 
especially for production of parts. Before 
the enlargement program was completed, 
business went into a tail spin and the 
coporation had on its hands considerable 
capacity which as yet has been little used. 

Though most of the motor car indus- 
try’s glamour arises from public interest 
in passenger cars, the manufacture of 
trucks is a vital segment of the industry. 
In that division the same favorable news 
is heard as in the passenger car division. 
Truck sales are up 17 per cent this year 
above last. To be specific, the total in the 
first six months of 1940 was 291,118 units, 
as compared with 248,826 units in the 
same period a year ago. The four leaders 
—Chevrolet, Ford, International and 
Dodge—accounted for around 84 per cent 
of all sales. The biggest gain, among vol- 
ume producers, was that of White Motor 
which sold 60 per cent more trucks this 
year than last. 

It is in the truck field that the trans- 
port needs of the defense program will be 
felt. Within the past month the War De- 
partment has placed orders for trucks at 
a cost of $43,859,180. Chrysler alone has 
completed more than 10,000 trucks for 
the Army and has unfilled orders for 4,500. 
Estimates put the Army’s truck require- 
ments as high as 400,000 units. How 
quickly that number will be contracted 
for is anybody’s guess at the moment. 


Federal Government 


Defense Program, at 


N the week ended Aug. 24, contracts 
awarded by Federal Government agen- 
cies reporting to the Division of Public 

Contracts of the Department of Labor, 
under the provisions of the Walsh-Healey 
act, amounted to $80,111,807, a new high 
record. Of this total, $53,073,496 was for 
transportation equipment, most if not all 
of which was for the Army and Navy. 
Among the larger contracts were the fol- 
lowing: American Car and Foundry Com- 
pany, light tanks for the Army, $11,496,- 
951; Yellow Truck and Coach Manufactur- 
ing Company, trucks for the Army, $15,- 
428,028; Fargo Motor Corporation, trucks 
for the Army, $11,650,985; White Motor 


Of momentous importance to the auto- 


mobile industry is the problem of being 
able to continue a full program of normal 
operations throughout the 1941 model year 
concurrently with the national defense 
effort. Talk is heard that no new models 
will be offered for 1942 because the ma- 
chine tools, the other necessary tooling 
and the skilled tool and die makers will 
be needed by companies with armament 
contracts. It is too early to tell about the 
program a year hence. Whether there will 
be 1942 models is in the realm of specula- 
tion, and not even the top automotive ex- 
ecutives really know. 

Chances are that there will not be any 
interference with automobile production 
until at least next Spring, if then. Output 
of defense industries will be slow getting 
under way. The big demand for steel and 
other materials, as well as for skilled 
workers, will not come for some months 
Until it does come, the automobile indus- 
try will not have to worry. 

Any threat to motor car output will not 
arise from war contracts for armament 
placed with the industry by the govern- 
ment. There is good reason for believing 
that the industry has enough capacity to 
turn out four mililon cars a year and at 
the same time build guns, tanks and other 
ordnance products in substantial num- 
bers. The threat will come if and when 
priorities of materials in favor of com- 
panies with armament contracts are put 
into effect. Should the steel industry be 
so pushed that it must give preferences 
in deliveries, companies making airplanes, 
tanks and guns will come first. Automo- 
bile makers will have to step aside. It is 
conceivable that the time may arrive 
when motor car manufacturers can get 
deliveries of materials for making tanks, 
armored cars and shells but not for pas- 
senger cars. 

It is a safe assumption, however, that 
any curtailment of car output in favor of 
defense operations is a matter for the fu- 
ture rather than for the present. For the 
last four months of 1940 car production 
will climb to high levels and retail sales 
should be brisk. Detroit will be a shining 
example of industrial prosperity. 


Contracts, Reflecting 
New High Record 


$5,412,956; Electric Boat Company, sub- 
marines for the Navy, $8,871,000. 

Iron and steel products were also con- 
tracted for in heavy volume. Among the 
larger contracts under this classification 
were: Midvale Company, gun forgings for 
the Navy, $2,282,820; Budd Wheel Com- 
pany, projectiles for the Army, $1,198,- 
339; Crucible Steel Company, gun forg- 
ings for the Navy, $882,300; American 
Brake Shoe and Foundry Company, sheet 
forgings for the Army, $624,000; York 
Safe and Lock Company, gun carriages for 
the Army, $794,300. Under nonferrous 
metals and alloys there was one large con- 
tract to Chase Brass and Copper Company 














Company, scout cars for the Army, _ for cartridge cases, $1,353,505. 
Federal Government Contracts 
| (Thousands of Dollars) 
| Week Ended-———_— 
Aug.24. Aug.17. Aug.10. Aug. 3. July 27.July 20. “July 13. July 6. 
" Food and kindred products....... 1,042 288 227 409 225 221 514 320 
Tobacco manufactures .. du sic eae 13 65 wiaze 9 ee ae 19 
Textiles and their products. Per 7,416 3,764 4,973 3,353 887 2,127 4,207 3,322 
i AE cg eee = 87 867 615 1,054 421 640 826 
Chemicals and allied products. ... 1,339 236 176 897 501 1,192 884 185 
Asphalt, coal on6 petroleum prod. 2, _ 327 3,068 1,605 1,107 4,038 729 
Paper and alli —. eeaaees 100 219 152 388 3,110 100 
Printing and publishing.......... 15 30 15 50 was ce 77 
Leather and its manufactures. i 160 2,038 14 18 66 264 755 
Stone, clay and glass products. . 319 828 343 529 341 987 126 356 
Rubber products ................. 219 719 433 303 29 819 462 88 
Iron steel products........... 9,153 6,009 204 9,474 1,241 1,970 2,264 2,178 
Nonferrous metals and alloys.... 1,918 1,416 1,459 1,441 1,193 894 465 277 
Other Machinery ...............;. ; 487 «62,704 2,002 5,604 1,048 716 960 
Electrical gen and eugenics 705 640 1,176 2,422 1,461 1,656 1,173 1,440 
Trans on equipment ........53,073 9,112 ,028 121. 2,095 30,562 37,188 654 
Miscellaneous ............. ott ae 1,517 i 3,700 3,367 2,371 3,964 1,050 
|. Ce ee ee 80,112 35,509 28,300 25,387 19,832 45,829 60,075 13,336 
Source: Division of Public Contracts, Department of Labor. 
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National Government: Roosevelt Outplays Willkie on 
Major Defense Issues 


By KENDALL K. HOYT 


WASHINGTON. 

NCE again the Administration has 

led its opposition into an attack on 

a strong point that looked weak, 

and now the New Dealers are open- 
ing fire. This ambush operation, regard- 
ing which we have given strong hints 
over the past two weeks, has been well 
executed. 

Criticisms of delay and confusion in the 
national defense program were allowed to 
build up to a high pitch. Then the finger 
was put on Congress as the bottleneck. 
All in one. week the Senate passed the 
conscription bill and the Second Supple- 
mental National Defense Appropriation, 
while the House banked through the tax 
and amortization measure in a single 
day. Simultaneously, announcements of a 
string of large contracts led even the 
most conservative papers to exclaim that 
the program was getting into its full 
stride. 

Amidst all this, Willkie walked into a 
trap in the matter of commandeering the 
plants of companies with which the Army 
or Navy are unable to reach agreements 
by the contract method. 

* * * 

PLANT CONSCRIPTION, as proposed 
in the Russell-Overton amendment to the 
conscription bill and accepted by a Senate 
vote of 69 to 16, is perhaps not as alarm- 
ing as it looks. Proponents take the view 
that almost all of industry is cooperating 
whole-heartedly for the common defense 
so that the new authority would be merely 
a convenient “club in the closet” which, 


witnout even being used, would bring into 
line such few recalcitrants as_ there 
may be. 

Elsewhere it is said that extremists 
were pushing for much more drastic leg- 
islation, so that when the Administration 
leaders in the Senate saw the amendment 
they let it go through in this compara- 
tively mild form to block the move toward 
arbitrary controls. The conscription of a 
plant must be initiated by the Secretary 
of War or Navy after the respective de- 
partment has found it impossible to nego- 
tiate a contract. Subcontractors rather 
than large manufacturers are the present 
trouble spot. 

The two departments have consistently 
followed reasonable policies in dealing 
with business, and have many times stated 
their preference for cooperation rather 
than regimentation as the best means of 
meeting production objectives. The two 
present Secretaries, moreover, are promi- 
nent Republicans who can scarcely be ac- 
cused of ever having held an attitude 
inimical to business. Abuses have not been 
noted under the similar provisions of the 
acts of June 3, 1916, and June 28, 1940. 

There is now almost universal agree- 
ment that the drafting of industry will be 
essential if America goes to war. So the 
issue is merely whether this is necessary 


National Legislation, Week Ended August 31 


LAST WEEK the Senate met Monday 
through Saturday, Aug. 26-31, and recessed 
to Wednesday, Sept 4. The House met Mon- 
day through Friday and adjourned to Tues- 
day, Sept 3. 


* * * 

SENATE CONFIRMATIONS—John D. Mar- 
tin Sr., Judge, U. S. Circuit Cour of Appeals 
for the Sixth Circuit; Alfred P. Murrah, 
judge, U. S. Circuit Court of Appeals for the 
Tenth Circuit. 

* * * 

NOMINATIONS—William E. Rhea, Mo., 
Land Bank Commissioner, Farm Credit Ad- 
ministration, vice Roy M. Green, resigned; 
James F. T. O’Connor, Calif., U. S. District 
Judge, Southern District, Calif. 


* * * 

LAWS—Public Law No 774 (S4137) Aug 27 
—Transportatn of forn mail by aircraft. 

775 (HR10030) Aug 27—Increase number 
naval aviators. 

776 (HR10213) Aug 27—Amend Neutrality 
Act to permit American ships to transport 
refugee children. 

Public Resolution No 96 (SJR286) Aug 27— 
Auth President order Natl Guard, reserves 
and retired personnel to active duty. 


* x i 

PASSED BOTH HOUSES—S168i—Create 
Mountain (judicial) District in Tenn. Passed 
H Aug 28. 

$2009—Broaden ICC regulatn rail, motor 
and water carriers. S debating conf rpt. 

S4271—Increase number midshipmen. Passed 
H Aug 28. 

HR9575—Fed aid highways. Through conf 
Aug 28. 

HR10263—2d Supplemental Nat! Def approp. 
To conf Aug 30. 

HCR87—Print additn] copies H hrgs excess 
profits tax. Passed S Aug 29. 

e € 6 

PASSED ONE HOUSE—S4164 — Selective 
compulsory military service. Passed S Aug 28. 

SJR267—Acquisitn of data by Railroad Re- 
tirement Board. HRpt2889 Aug 28. 

HR944—Wool products labeling. Passed H 
Aug 30. 

HR8717—2d omnibus claims bill. Passed H 
Aug 27. 

HR9972--Auth rivers and harbors projects 
for defense. Recommitted to S Commerce 
Committee Aug. 29. 

HR10080—Amend Sec 3493 Intrnl Rev Code, 
sugar, SRpt2063 Aug 30. 

HR10413—2d Revenue Act of 1940; excess 
profits taxes and amortization. Passed H 
Aug 29; to S Finance. 

* * - 

REPORTED—SRes298 (Murray) SRpt2052 
Aug 26, S Audit and Control rpt Aug 28— 
Specl committee study problems of small 
business. 

SRes299, Aug 27—Study applicability of 
workmen’s compensatn to seamen. 

HR7357 (Bland) HRpt2879 Aug 26—-Amend 
law as to carrying dangerous cargoes at sea. 

HR10132 (Wadsworth) HRpt2903 Aug 29— 
Selective compulsory military service. 

HR10295 (Maas) HRpt 2885 Aug 26—Amend 
52 Stat 944. 


HR10381 (Bland) HRpt2883 Aug 26—Repeal 
Secs 4588 and 4591, Rev Stat. 

HRes576 (Kramer)) Adverse rpt HRpt2904 
Aug 30—Ask Secy of State for info on con- 
sular offices in several countries. 

HRes586 (Sabath) HRpt2905 Aug 30—Rule 
for consideratn of HR10132, H version of 
conscription bill. 

* * x 


DOCUMENTS—SDoc273 Aug 29—Schedule of 
occupatns exempt from conscriptn in Grt 
Britain. 

SDoc274—Military policies in U S since 1783. 

a * ik 

NEW SENATE BILLS—S4305 (Gibson) Mil- 
itary Aff—Establish and maintain military 
colleges. 

S4310 (Lee) Educ and Labor—Fed aid to 
vocational schools for defense training. 

84311 (Bankhead) Agri and Forestry— 
Amend AAA Act 1938, 

84313 (Hill) Agri and Forestry—Amend 
TVA Act. 

SJR293 (Wheeler) Interstt Com—Include 
express company employes under Sec 7 Fair 
Labor Stds Act. 

a (Byrd)—Specl committee on natl 
ef. 
* * * 


NEW HOUSE BILLS—HR10401 (Cole, N Y) 
Naval Aff—Extend age limits for midship- 
men appointments. 

HR10404 (Summers, Tex) Judic—Amend act 
to punish willful destructn of war matris. 

HR10406 (Vinson, Ga) Naval Aff—Appoint 
naval reserve officers to line of navy. 

HR10412 (Lanham) Pub Bgs and Grounds— 
Expedite nat] def housing. 

HR10414 (Disney) Ways and Means—Amend 
Intrnl ‘Rev Code as to manufacturers’ and 
= taxes on gasoline and lubricating 
oil. 

HR10416-7 (O’Neal) Bnkg and Currency— 
Amend U S Housing Act 1937. 

HR10422 (Case, S D) D C—Eliminate gas 
tanks in D C as defense hazard. 

HR10428 (Elston) Judic—Fed police protectn 
for President] nominees. 

HR10430 (Voorhis, Calif) Military Aff—Natl 
service and training program. 

HR10438 (Cole, N Y) Naval Aff—Extend 
age limits for midshipmen. 

HJR596 (Bland) Mercht Marine and Fish- 
eries—Auth Cmndr. Howard L. Vickery to 
hold office as member of U S Maritime 
Commsn. 

HJR599 (Robertson) Labor—Amend Sec 13a 
Fair Labor Stds Act. 

HJR600 (Crosser) Interstt and Forn Com— 
Include express co employes under Sec 7 Fair 
Labor Stds Act. 

HRes580 (Cox) Rules—Permanent staff to 
provide Congress with current info on de- 
fense program. 

HRes582 (Kean) Rules—Invstg slum-clear- 
ance and low-rent housing program. 

HRes58 (Fish) Naval Aff—Ask Secy of 
Navy for info on airplane contracts. 

HRes58 (Fish) Military Aff—Ask Secy of 
War for info on airplane contracts. 


in an emergency short of war. Those who 
oppose compulsory military service on the 
grounds that it is not yet time can con- 
sistently oppose plant conscription, as 
Taft and Vandenberg did, on the same 
grounds. 

But Willkie, in his acceptance speech, 
declared for selective service. Although, 
as Taft pointed out, he did not say ‘“‘com- 
pulsory,” it was generally construed that 
he favored conscription. So Willkie’s hair- 
trigger blast at the Russell-Overton 
amendment was promptly counter-blasted 
as a major inconsistency. As a political 
issue, advocacy of drafting American 
youth and exempting capital is a bell 
ringer. As might have been expected, the 
Democratic Senators rang the changes on 
it. Washington comment among political 
observers, not fully reflected by the press, 
is that this is a blunder equal in magni- 
tude to the Republican attack on social 
security in 1936. 

ae 

MAJOR LEGISLATION now in sight 
is rapidly running its course so that ad- 
journment in September is possible if 
England holds out and the general situa- 
tion is unchanged through the month. 
Otherwise, new emergencies obviously 
must be met. 

Yet to come, after passage of pending 
bills, is the Third Supplemental National 
Defense Appropriation. This will provide 
funds to pay for conscription, plus about 
a quarter of a billion for airports, plus 
other items. Likely to be included is a 
new plan for youth training. 

Existing youth programs have not yet 
been geared into defense. The CCC is de- 
veloping thousands of truck drivers, cooks 
and amateur mechanics. Being under the 
dual control of Army and civilian super- 
visors, it could easily become auxiliary to 
the defense reserve without destroying its 
civilian character. Similarly, the NYA 
could train boys as mechanics and girls 
as nurses. CAA could expand its pilot 
training program, already operating with 
Army and Navy advice. 

a oe 

DEFENSE CONTRACT progress was a 
subject of conflicting reports last week, 
mainly because figures from various 
sources were set up as of different periods 
and conclusions were jumped to without 
checking through to the full facts. For 
aircraft, funds other than the second sup- 
plemental appropriation provide for 4,247 
Army and about 1,800 Navy planes. Since 
July 1 formal contracts have been signed 
for some 3,000 planes, divided about half 
and half between the two services. 

The White House figure of 6,727 planes 
on order as of Aug. 17 included contracts 
prior to July 1. Emphasis has been on 
training planes. There is no point in hav- 
ing more fighting ships than can be flown 
by the present number of competent mili- 
tary pilots and availability of training 
ships is a factor of delay in expanding 
the air cadet corps. 

Under the second supplemental bill the 
limit on aircraft manufacturing profits 
was raised from the present level of 8 per 
cent and restored to the former 12 per 
cent rate. In opposition, Senator Walsh 
charged that subcontractors, making much 
larger profits on foreign business, have 
been holding out on domestic orders. 
Ordnance contracts above $50,000 were 
also put under the Vinson-Trammel profit 
limit. 

This is a stop-gap prior to shifting to 
procedure under the excess profits tax, 


which was rammed through the House in 
a few hours under a gag rule on the plea 
that its provisions were too technical for 
floor amendments other than those 
drafted by experts and approved by the 
Ways and Means Committee. The United 
States Chamber of Commerce has pro- 
tested that the complex tax schedules are 
unintelligible and should be revised to pre- 
vent inequities, but that the amortization 
measure should be pushed on to enact- 
ment as a separate measure. 
ete oe 

BRITISH ORDERS are understood to 
be going forward independently of Ameri- 
can defense production. Our armed forces 
have abandoned the practice of releasing 
their airplane orders for export and then 
taking delivery on planes of a later model. 
Considerable plant expansion has been un- 
dertaken throughout the aircraft industry 
for foreign orders, partly with the aid of 
British capital, through the enlargement 
of existing plants rather than the building 
of new ones. It is anticipated that pro- 
duction for Britain will be stepped up to 
the rate of 800 planes per month. 


Recent Books 


MONEY AND BANKING 
Edited by Major B. Foster and 
Raymond Rodgers 

This is a revised edition of a book which, 
presumably because of its usefulness, had 
already gone to four printings. The au- 
thors, in addition to Professors Foster and 
Rodgers, are Jules I. Bogen and Marcus 
Nadler. All are, of course, well and favor- 
ably known because of their specialized 
knowledge of particular topics, as well as 
their comprehensive grasp of the entire 
field. (Prenctice-Hall, $5.) . 

oa 
SCIENTIFIC PRICE MANAGEMENT 
By Allen W. Rucker 

For those who have pricing decisions to 
make this is a practical approach to every- 
day problems. Fifteen different types of 
such problems, taken from case studies by 
the author’s firm of management counsel, 
give the user a guide to pricing problems. 
The case studies range from simple price- 
cuts to problems involving advertising 
allowances, freight allowances and sales 
bonuses; in addition, problems embracing 
added production required of factory em- 
ployes to justify step-up differential piece- 
rates, added retail store sales needed to 
warrant promotion of lower-priced lines 
and increased volume necessary to justify 
“deals” and merchandise premiums. 

Mr. Rucker has developed means to de- 
termine volume increases under every pos- 
sible condition without any computation. 
That is accomplised by six calculator 
charts. To find, for instance, the added 
volume necessary to justify a price dis- 
count of 25 per cent per pair by a shoe 
manufacturer one consults a chart and 
reads off the answer according to his indi- 
vidual margin percentage and percentage 
price discount. (The Eddy-Rucker-Nickels 
Company, Harvard Square, Cambridge, 
Mass. $5.) 

* +s 
THE DYNAMICS OF WAR AND REVOLUTION 
By Lawrence Dennis 

The author undertakes to explain rather 
than to advocate what he calls the current 
decline and fall of capitalism and democ- 
racy and the new revolution which he says 
is worldwide and is just beginning in this 
country. He argues that permanent social 
revolution is the only alternative to stagna- 
tion. He thinks that nothing can keep us 
out of war and that by going to war we 
shall not only be fighting against a world 
revolution but we shall also be bringing 


Continued on Page 323 
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By W. R. WILLIAMSON 


Actuarial Consultant, Social Security Board* 


This article is in response to an invita- 
tion to Mr. Williamson to disclose the 
basis for an observation he had made to 
the effect that in the two articles “Charlie 
and the Banker’ (in THE ANNALIST of 
June 13 and June 27) Mr. Robinson “pro- 
tests at some of the realism of the 1939 
amendments.” It seemed proper to give 
Mr. Robinson an opportunity to make a 
rejoinder, and he will do so in a subse- 
quent issue. 


R. ROBINSON'S discussion of the 
Federal old-age and survivors in- 
surance program as amended in 
19397 seems to have two particular 
points of emphasis: (1) The incomplete- 
ness in coverage, both in the early act 
and in the revised act, and certain anoma- 
lies which have followed from coverage 
changes of 1939; (2) The prospect of a 
steady increase in aggregate benefits in 
the future and the problems of proper 
finance in behalf of such a program in- 
volving increasing costs. 
1. Coverage 
Mr. Robinson’s discussion of (a) the 
situation resulting from the removal from 
the coverage of the act of a man who pre- 
sumably still needs its protection, and 
(b) the situation resulting from the ad- 
dition to the coverage of a man who does 
not need its protection, could be varied 
through the use of many other examples. 
(Incidentally, he somewhat overstates the 
benefit to the newly covered banker, be- 
cause he ignores the faci that no wages 
were counted in 1937, 1938, and 1939 for 
bank employes). Anything short of a 
nation-wide application of social insur- 
ance protection necessitates mapping out 
boundaries which shall separate the part 
of the population marked for inclusion 
from that part barred from the coverage. 
Decisions as to such boundary lines rep- 
resent tentative answers to questions of 
practical expediency. In the act of 1935 
the coverage was largely composed of 
employes of industry and commerce. 
Among those excluded were agricultural 
employes, domestic servants, employes of 
certain types of non-profit organizations, 
public employes, seamen, railroad em- 
ployes—included under a special act with 
larger benefits—and the type of employe 
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designated as self-employed. There was 
also an effective barring from benefits in 
old age of all over age 61 on Jan. 1, 1937. 
is Not only are there those individuals 
who are in and those who are out of the 
coverage, but there will be persistent al- 
ternation on the part of many individuals 
between work which entitles them to 
coverage and work which excludes them 
from coverage. 

The Advisory Council on Social Se- 
curity, which was called upon to assist the 
Senate Committee on Finance and the So- 
cial Security Board in studying the Social 
Security Act and which considered exten- 
sively the suggested modifications therein, 
registered very definitely their approval 
of extending the coverage, when possible, 
to a wider membership. This point of 
view was also taken by the Social Se- 
curity Board. Administrative difficulties 
in collecting contributions from agricui- 
tural laborers and domestic servants and 
certain questions as to the appropriateness 
of taxing some of the religious bodies 
illustrate the reasons given for postponing 
extension of the coverage to these employ- 
ments until beyond the 1939 amendments. 
Since evidence was adduced to show that 
a clarification of the definition of agricul- 
tural labor might be desirable, this more 
specific definition seems to have excluded 
Charlie from the protection. 
Senator Wagner has just introduced 
amendments designed to include agricul- 
tural labor, domestic service, and many 
others under the program. Although the 
employes of banks had not intentionally 
been excluded from the coverage of the 
original act, the relationship of the Fed- 
eral Reserve Board to its member banks 
and the relation of the Federal Reserve 
Board itself to the Federal Government 
resulted in a ruling which designated these 
individuals as employes of a Federal in- 
strumentality and barred them from cov- 
erage as public employes. This condition 
was changed by the 1939 amendments and 
practically all bank employes are now 
covered by the act. 

Thus, as Mr. Robinson indicates, there 
are two illustrations of attempted im- 
provements in the 1939 changes, where: 
(1) A more specific definition of agricul- 
tural labor unfortunately barred a “pre- 
sumptively needy” individual previously 
covered; (2) a correction of an inadver- 
tent exclusion brought into coverage a 
man presumably reasonably well provided 
for on his own account. 

The Advisory Council’s belief in the de- 
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sirability of an extended act will, if 
carried into action, create further modifi- 
cations as rapidly as ways are determined 
for the practical coverage of agricultural 
laborers and these other classes. Mr. 
Robinson’s two illustrations of Charlie and 
the banker are what might be called the 
“growing pains” of a practical insurance 
coverage admittedly tentative, admittedly 
incomplete. 


2. Benefits 

The steady increase in the aggregate 
benefit payments over the next forty or 
fifty years under the current old-age and 
survivors insurance program is a func- 
tion of the particular structure of the 
plan. It has copied some of the limita- 
tions which go with individual provision 
through insurance company contracts be- 
cause the program is understood to be a 
contributory program whose members 
have paid at certain rates of contribution 
toward the insurance benefits. These in- 
surance benefits are of two _ types: 
(a) Benefits to the elderly workman who 
after age 65 loses his earned income by 
work termination and when there is an 
aged wife or widow, benefits to her as 
well; (b) Benefits to orphaned children 
and their widowed mothers when the cov- 
ered wage earned has been terminated 
through death. 

As in most priyately administered in- 
surance programs, there is a long period 
of lag before the magnitude of the claim- 
ants’ demands can become mature. Yet 
the program is not heartless, since 
throughout the United States should an 
aged individual outside of the protection 
of the old-age and survivors insurance 
program present evidence of need, there 
are State laws where, with Federal 
grants-in-aid, benefits are available to 
him on the basis of such need. Moreover, 
in virtually all States, orphaned children 
are eligible to benefits when the income 
of the non-covered father has been termi- 
nated by death and need is shown to exist. 

It is interesting to speculate as to what 
the claim load would be today had the 
insurance program become _ universal, 
reached maturity, and practically all the 
non-working aged citizens were drawing 
benefits thereunder. Many of the elderly 
individuals would be at work, and many 
of the elderly wives would have husbands 
at work. It has been suggested that pos- 
sibly six million separate beneficiaries 
might, nevertheless, exist today among 
the aged and a representative number 
among the orphaned children. 

Yet since Title I of the Social Security 
Act is designed to provide for all cases 
of old-age need and Title IV is designed 
to provide for similar cases of need among 
dependent children, to go directly in the 
insurance program to a benefit schedule 
covering all the existing old people and 
all the existing orphaned children, largely 
in order to make the curve of benefits 
more level from now on, has not yet 
seemed to Congress sufficiently important 
to result in such an amendment. 

Throughout. the country there is now 
being paid annually approximately $600,- 
000,000 under Titles I and IV for aged 
individuals and dependent children de- 
fined on a broader basis than is included 
in the amended Title I. During the 
course of 1940 it seems doubtful that the 
claims outgo under the revised Title II 
will approach $100,000,060. Without fur- 
ther changes in coverage, payments under 
both accounts can be expected to increase 
with the passage of time, with the relative 
importance of the assistances giving way 
to a dominance on the part of the insur- 
ances. By 1980 the assistances, it is be- 
lieved, will be very subordinate in scope 
to the insurances, even though no exten- 
sion in insurance coverage were made. 


When a program providing for in- 
creased benefits has been adopted, it is, 
of course, most desirable to graph out 
presumptive future payments. This was 
done by the Social Security Board in co- 
operating with the requests of the Ad- 
visory Council. These graphs were the 
background of the cost testimony before 
the Ways and Means Committee. Recog- 
nizing the large number of interrelated 
cost factors and avoiding any undue ap- 
pearance of exactness, two separate sets 
of assumptions were made the basis of 
comparisons and were applied alternately 
between benefits under the old and under 
the new act. For these possible cost 
trends the accompanying chart should be 
studied and the actuarial testimony as to 
the large number of factors reread. 


The early tax rate of 1 per cent from 
the employe and 1 per cent from the em- 
ployer has been producing so much more 
in receipts than were needed for current 
outlay under Title II that certain critics 
of the financing details (possibly in the 
opposite camp from Mr. Robinson) almost 
suggested moral turpitude as applicable 
to the collection of the excess. The Ad- 
visory Council felt moved to state in its 
report that there was nothing inherently 
wrong in collecting more funds than were 
needed currently for benefits, nor, through 
the purchase or issuance of Federal bonds, 
in spending these taxes for other items 
than old age at a time of an unbalanced 
budget. 


Even under the new act the dilemma 
remains that with a program whose costs 
do not rise so rapidly under the amend- 
ments as they did under the old act, 
though paying out more under the new 
act during the next few years, it has 
seemed well to continue to collect more 
than is currently needed and to empha- 
size the rising character of future dis- 
bursements through periodical actuarial 
reports made to Congress by the trustees 
of the fund. A continuance of this ex- 
cess collection continues the risk of seem- 
ing to spend the excess funds for other 
purposes. It seems virtually impossible 
in a continuing program like social insur- 
ance, where, once it is mature, the mem- 
bership is divided into two camps, one 
of which foots the bills and the other re- 
ceives the benefits, to smooth off the cost 
provision by unduly large preliminary col- 
lections. To develop social security legis- 
lation in the first place there seems neces- 
sary the existence of due need. The cur- 
rent expenditure of funds for such need 
seems more important than any advance 
banking for future outlay in ultimate 
benefits. Practically, the outlay for cur- 
rent needs is a part of the whole social 
security program. 


Ordinary Insurance Rules Inapplicable 

It may be said, moreover, that once a 
formula for benefits has been decided up- 
on the money becomes payable to benefi- 
ciaries when claims occur, and not earlier. 
It is not essentially realistic to apply the 
convenient smoothing device of ordinary 
insurance, that of a level premium, or 
even the single employer’s advance fund- 
ing under a pension plan, to a program 
of this magnitude and of this presump- 
tive perpetuity. If we do not wish to pay 
benefits to the current elderly people (and 
current orphans) who are not in need and 
who have contributed nothing specifically 
toward the social insurance program (or 
in case of children whose fathers have 
made no such contribution), it seems to 
complicate the bookkeeping in a time of 
inadequate national income to collect on 
this account too much in funds not imme- 
diately needed for old-age and survivors 
benefits. It would be awkward to have no 
contingency reserves on hand, and the law 
seems to suggest that funds not in excess 
of three times the maximum annual pay- 
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How the War Is Affecting the Profit Margins of the 
Paper Container Industry 


By C. BALLARD BREAUX 


sions of the paperboard container 

industry. One, referred to as the 

container division, encompasses 
shipping cartons made of corrugated or 
solid fiber paperboard. Its tonnage rep- 
resented 48 per cent of total paperboard 
production in 1930 and 51 per cent in 
1939. 

The other includes folding boxes, set-up 
boxes and specialties. This division ac- 
counted for 52 per cent of industry ton- 
nage in 1930 and 49 per cent in 1939. This 
decline in proportion of industry volume 
accounted for by boxes was almost entire- 
ly due to the rapid growth of the other 
division. Except for set-up boxes, which 
decreased nominally, the tonnage of the 
various type boxboards actually increased. 
In fact, total boxboard production in- 
creased 41.5 per cent from 1930 to 1939. 


Four Distinct Classes 

One may readily divide the various 
types of paperboard utilized in the manu- 
facture of containers into four distinct 
classes. 

One, made in the largest tonnage, is 
composed entirely of sulphate pulp and is 
known as kraft board. Because the raw 
material is also sulphate pulp, we include 
nine-point (.009-inch thickness) kraft 
corrugating board in this classification. 

Another is made from raw materials 
consisting of varying amounts of sulphate 
pulp (averaging perhaps 20 per cent) and 
the balance waste paper, and is known 
as jute board. Jute is produced in second 
largest tonnage. 

One might take all corrugated ma- 
terials as the third class of container in- 
dustry products, also third in tonnage in 
recent years. Here the single largest 
type is composed of nine-point sheets of 
various materials (exclusive of kraft nine- 
point, already included in the first classi- 
fication). Typical nine-point boards are 
made of 100 per cent chestnut, 100 per 
cent straw, etc. Because the corrugating 
classification includes fabrications of a 
miscellany of raw materials anyway. 
and because of their similar weights, we 
have considered chip-corrugating board 
as falling within this same No. 3 classi- 
fication, i. e., all stuff made for corrugat- 
ing purposes. For almost identical rea- 
sons we also throw bogus sheets into this 
third section. That is, they are made of 
various materials (in various combina- 
tions) and weigh about the same per 
1,000 square feet. Bogus is the term used 
for non-standard boards made of differ- 
ent material combinations peculiar to par- 
ticular mills. The bogus boards are nine- 
point and will average some thirty pounds 
per 1,000 square feet. Their aggregate 
volume is not very important. 

Solid fiber boards made of chips can 
be taken as the fourth general class. The 
raw material is a miscellany of waste 
(with news waste the predominant filler), 
and in that respect similar to bogus 
sheets. But owing to density and strength 
built in for use without corrugations, the 
weight runs several times as high; hence 
the additional classification 

By way of summary, the following fig- 
ures may be helpful: 


[on are two broad product divi- 





1939 P.C, of 
Tonnage. Industry.* Weight.t 
TEPEEE occ ccceses 11,306,700 43.6 47 
TUB nccgcsccess 819,900 ° 
Corrugating ... $662,700 22.1 30 
Solis fiber ..... 208,600 7.0 (230 
WED whan dps 2,997,900 100.0 


*On a tonnage basis. tApproximate average 
pounds per 1,000 square feet. {Including 252,200 
tons of .009 kraft. §Including 76,900 tons of chip- 
corrugating. {Based on assumption that two-thirds 
of solid fiber volume is in .60 to .100 (600/1,000 to 
100/1,000 of 1 inch) or an average of .80 board 
which weighs some 230 pounds per 1,000 square feet. 


Kraft board is a development of the 
last fifteen years but has grown in im- 


portance to the point of constituting (in- 
cluding nine-point kraft) an estimated 
43.6 per cent (1939) of total container 
board tonnage. 

Jute board, which was the first and for 
a while the only paper board available for 
liners (shipping case side walls) has suf- 
fered a loss of position (not volume) until 
tonnage amounts to only 27.3 per cent of 
the container raw material total. 

As also indicated by the above table, 
corrugating materials amounted to some 
22.1 per cent of industry volume by ton- 
nage, and solid fiber linerboard amounted 
to only 7 per cent by tonnage. Solid fiber 
is the only container industry major prod- 
uct classification that has declined in ton- 
nage in the past ten years. In 1930 solid 
fiber tonnage was 50 per cent over the 
above figure of 208,600 tons given for 
1939. 

Kraft Board vs. Jute 

Kraft board is lighter and stronger 
(competitive weights considered) than 
jute board. Except when calendered, with 
resultant weight increase and loss of rela- 
tive economy of costs, kraft boards are 


rougher of surface than jute boards. 


Kraft board averages some 47 lbs. per 
thousand square feet versus about 64 Ibs. 
per thousand square feet for the jute 
poard. Kraft board is used to make many 
different grades, weights and types of 
both corrugation and liner. Jute, how- 
ever, is used only for liner board.1 


Most billing of sales is on a square foot- 
age basis, and competition is on the basis 
of coverage, though strength is related to 
weight. It is the lower cost for compa- 
rable area that has so increased kraft 
usage. It can be readily calculated that 
when kraft board is at $55 per ton, jute 
board must be sold for about $40.50 per 
ton in order to enable the purchaser to 
buy comparable square footage at the 
same price. 

Set-up boxes and folding boxes are 
made chiefly from 100 per cent waste 
paper or waste in 80-20 combinations 
with sulphate and/or groundwood. Com- 
paratively little sulphite pulp is used ex- 
cept when whiteness is essential. How- 
ever, small manufacturers of liquid food 
containers, such as those for milk and ice- 
cream, are restricted by government au- 
thorities to the use of virgin pulps on the 
ground of necessity for bacteriological con- 
trol. The paper industry recognizes the 
importance of such control but feels that 
it has occasionally been exaggerated as a 
factor in producing a sterile product. The 
real risk is thought to lie in the handling 
subsequent to pulp production. Conse- 
quently, neither the original nor the pro- 
duced sterility of the raw material may 
be relied upon as protection to the con- 
sumer. 


Profit Margins 


Paper executives seem generally of the 
opinion that it is impossible to generalize 
on the prospect for profit margins as be- 


1 This is because of the difference in the 
limitations and advantages as between the 
two types of machines used. Kraft board is 
made on a fourdrinier machine where the 
stock flows onto a single wire mesh. Most 
modern fourdrinier machines are equip 
with a secondary head box which would per- 
mit of the use of two different kinds of fur- 
nish (raw material charge) in the formation 
of the sheet, but in normal practice the same 
furnish, namely kraft pulp, is used exclu- 
sively. Jute board is made on a multicylinder 
machine which can build up oe of different 
materials, but cannot operate to best advan- 
tage on lightweight material because of 
strength required to keep the process con- 
ti Cc tly, jute board cannot be 
produced in weights much below about 56 
pounds per 1,000 square feet. 





tween different companies. Ordinarily, as 
in most industries, the slackening of de- 
mand and price declines always occur 
simultaneously and just when per unit 
costs are advancing due to slumping pro- 
duction. The war-induced pulp scarcity 
has now vastly complicated all analysis. 
Furthermore, companies differ very wide- 
ly as to (1) the number and reliability of 
the sources of pulp supplies; (2) the hun- 
dreds of product forms; (3) the many dif- 
ferent types of market; (4) the amount 
of customer acceptance; (5) manufactur- 
ing efficiency. 

The single most important factor for the 
past several months has been the nature 
and extent of the pulp supplies of the in- 
dividual companies. Jute containers and 
box boards average 20-25 per cent pulp. 
The other 75-80 per cent raw material con- 
tent consists of waste paper. Yet the pulp 
price situation has been so tight that even 
for such low pulp content board it is pos- 
sible to demonstrate that for noninte- 
grated mills lacking adequate raw mate- 
rial inventories or supply contracts the 
cost of jute paperboard (from which heavy 
shipping cases are fabricated) and box 
boards has recently been more than usu- 
ally dependent upon pulp costs. In fact, 
were it not for the usual difference in the 
size of pulp and waste inventories carried 
by mills it would be possible to show, in 
spite of the small average pulp content of 
jute liners, that pulp prices have recently 
been twice as important as waste prices 
in influencing board costs. Actually, how- 
ever, the following calculations are mere- 
ly suggestive of the relative factors in 
board costs arising from the pulp short- 
age, because mills usually carry only a 
two or three week waste paper supply, 
whereas the pulp inventories are custom- 
arily planned to last from four to six 
months. Consequently, there is usually a 
lag of several weeks between the transfer 
of spot waste paper prices to inventory 
costs and the transfer of pulp spot prices 
to inventory costs. 


The Rise in Prices 

The price of No. 1 mixed waste paper 
(grade most in demand) was as low as 
$5.50 per ton in the East before the war. 
It is now about $9. This compares with 
the lowest spot price of sulphate pulp of 
$25 on dock Atlantic Seaboard points be- 
fore the war and a current spot price of 
about $65. Thus the pre-war cost of 
waste paper in a 100-ton lot of paperboard 
would have been $440, whereas the cost 
of the necessary pulp would have been 
$500. The increase in the price of waste 
paper added $280 to the pre-war cost of 
$940 for 100 tons of container materials, 
or about 30 per cent. Pulp prices ad- 
vanced $40 per ton and thus added some 
$800 to the cost, or about 85 per cent, 
and more than twice the increase in cost 
added by waste paper. 

This price influence, however, is ab- 


normal. Under normal conditions pulp 
supplies have usually been fairly constant - 
with a resultant stability of price, in con- 
siderable contrast to the fluctuations in 
the price of waste paper. The volatility 
of old-paper prices arises out of the im- 
pact of the waste paper cycle (plentiful 
supply, declining price—reduction of sup- 
ply, advancing price) on inadequate con- 
tainer manufacturer inveatories. For in- 
stance, last Fall the war caused a rush to 
replenish container manufacturer raw ma- 
terial inventories which the waste-paper 
collectors were totally unprepared to sat- 
isfy immediately. Consequently, waste 
paper reached a quarterly average as high 
as $12.50 for the fourth quarter of 1939 
for the same grade now selling around 
$9.00. 


The Rise in Actual Costs 


Actually, however, the rise in paper- 
board costs has not been as drastic as the 
115 per cent advance of the component 
raw materials. Some companies produce 
their own pulp. Some non-integrated 
companies contracted for or inventoried 
large pulp supplies. As a consequence, 
container board contract prices (deliv- 
ered) advanced only from $45 in the sec- 
ond and third quarters of 1939 to the re- 
cent $55 reached after war began, or a 
total advance of only some 22 per cent. 
In fact, paperboard cost increases may 
never equal the rise in raw material costs 
even though additional advances in paper 
product prices seem inevitable. 

In the first place, when the war ends, 
pulp shipments from Scandinavia may be 
resumed. It is guessed, based upon prob- 
able mill and dock storage facilities 
abroad, that 300,000 to 400,000 tons of 
pulp are actually awaiting release for ship- 
ment from the Baltic region. 

Second, while price advances are expect- 
ed to be ultimately justified by actual 
pulp shortages, they appear to have been 
largely anticipatory thus far, since total 
actual supplies immediately available are 
thought to have been adequate even 
though many less well integrated compa- 
nies have long since been feeling the pinch 
of completed $45 pulp contracts. As late 
as April 1, the American Paper and Pulp 
Association survey showed four months 
supply of all pulps in the United States. 
But there were definite indications in the 
survey that supplies were very unevenly 
distributed. It is not considered that mills 
are buying pulp for speculative purposes. 
Their purchases have been justifiably large 
for protective reasons. 

That aggregate pulp supplies actually 
on hand may not be so small as to justify 
all of recent drastic price increases also 
seems reasonable in the light of the fact 
that the United States has been importing 
only some 15 per cent of pulp require- 
ments and it is thus clearly possible that 
the rush of buying last Fall and Winter 
could easily have resulted in a comfort- 
able supply position for several months 
for at least some companies. 

Russia did not invade Finland until Nov. 
30, 1939, and Germany did not invade 
Denmark and Norway until April 9, 1940. 
In 1939, alone, the increase in inventories 




















— — ——_—— — 
Table I. Imports and Consumption, 1939 
(Tons) 
———-—Sulphate.——.. ~——-—Sulphite.—_——. Ground- 
Imports from: Bleached. Unbleached. Bleached. Unbleached. wood. * Total. 
DT SS Kéwredadsckaeee aa 62,640 486,842 221,311 548,052 65,179 1,384,024 
Ea a aE 45,360 59,558 252,589 113,048 162,721 633,275 
nid . 108,000 546,400 473,900 661,100 227,900 2,017,299 
. S. consumption............ 540,000 3,106,400 1,632,400 1,360,200 1,677, 8,316, 
P.C. imports to consumption.. 20.0 17.6 29.0 48.6 ie ye 
U. S. production capacity. .... 524,000 3,287,000 1,805,000 1,053,000 2 000 +9,495 
P.C. capacity to consumption 97.1 105.5 110.2 77.4 es 4 mes tyys 
*Bleached and bleached. tExcludi soda pulp and special grades of 500,000 or 600,000 tons. 
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of sulphite (for white papers), sulphate 
(for kraft paper and linerboard), and 
groundwood pulps must have been sub- 
stantial. The figures in Table I indicate 
that 1939 imports of these pulps amounted 
to more than 24 per cent of the United 
States consumption versus the normal 15 
per cent. 

The distribution of United States ca- 
pacity is somewhat uneven, but the incon- 
venience arising out of the loss of over- 
seas supplies may be ameliorated by in- 
creased Canadian imports, embargoes on 
United States exports, and production ad- 
justments such as bleaching more of the 
sulphate production and stopping more of 
the sulphite production short of the bleach- 
ing operation. As indicated by the above 
figures, the most serious squeeze is going 
to be in unbleached sulphite pulp. 

Foreign pulp contracts usually run for 
@ year. Domestic pulp prices have usually 
been made for only three months. Buyers 
of pulp are, therefore, not going to have 
the benefit of as much lag between rising 
pulp prices and inventory costs as formerly. 
Thus the absence of foreign pulps further 
accentuates the disadvantage of the non- 
integrated companies. 

But integrated companies are relatively 
independent of scarcity pulp prices or 
paper products governed by pulp prices, 
and their cost advantage is operating to 
restrict advances in the prices of paper 
products. 

The 1937 census reported that materi- 
als represented about 58 per cent of the 
total value of containers. This is more 
or less confirmed by the current estimate 
by the industry suggesting a figure of 
something over 60 per cent. Obviously. 
therefore, some 35-40 per cent of costs is 
subject to offsetting reductions. But it 
is thought that the cost-saving possibili- 
ties are not as great as the overhead per- 
centage suggests. 

Then there are some who are thinking 
in terms of pulp and paper price limita- 
tions, because they believe that, while re- 
newed availability of overseas pulp sup- 
plies must await the war’s end, there is 
some possibility the end may materialize 
sooner rather than later. The mere pos- 
sibility of an early peace, it is held, will 
restrain pulp buying, because it would be 
considered bearish on United States indus- 
try if it occurs before the armament effort 
gets well under way. Thus there is en- 
visioned the possibility of coincidental in- 
crease in pulp supplies and decrease in 
container demand 


The Other Side 

But there is also a school of thought 
which argues somewhat as follows: 

Scandinavian pulp awaiting release by 
the Nazis amounted, on the basis of recent 
volumes, to substantially less than one- 
half year’s United States imports. Fur- 
thermore, it would probably take more 
than one-half year before the Scandi- 
navian countries could resume shipments 
at full pre-war rates. Also, the Nazis may 
want all of early pulp shipments for rayon, 
since pulp costs $60-$70 versus $200 for 
cotton. It is reasoned that normal Win- 
ter wood-cutting was impossible due to 
the extent of military mobilization. Also, 
fuel shortages have been acute in the Bal- 
tic area for so long that many mills were 
forced to close down even before export- 
ing became impossible. Then it is also 
thought that some mills must have been 
destroyed, and twelve Finnish pulp and 
paper mills were in the territory ceded to 
the Soviet. 

Thus, there are those in the industry 
who feel that a serious pulp shortage is 
inevitable whether the war ends this year 
or years from now. They believe that no 
matter when the renewal of shipments 
from the Baltic area begins, they are 
bound to be spasmodic and limited, and 
will therefore afford only temporary and 
nominai relief. 

Of course, all ideas as to the limit of 





price advances of pulp, paper and paper 
products will have to be abandoned if the 
war lasts too long. After all, exclusive of 
Russia and Germany (including Austria, 
Poland, Czecho-Slovakia) the Scandinavi- 
an nations have been producing 40-45 per 
cent of the world’s chemical pulps. The 
United States and Canada may be self- 
sufficient but the rest of the world that 
consumed one-fourth to one-third of pulp 
production could hardly be expected to 
cease using paper and its products. There- 
fore, if Scandinavian supplies do not again 
become available reasonably soon, and 
pending an adjustment of American pulp 
productive capacity to the new scarcity, 
there is nothing to prevent an Argentine 
or an Englishman from bidding against 
the United States for North American 
pulp. 
Export Prospects 

There is considerable difficulty in gen- 
eralizing about export prospects of the 
paper industry, but a few basic facts seem 
worth citing. / 

Generally speaking, there is no tariff 
hindrance or other peacetime restriction 
on the free movement of pulp all over the 
world. 

There is a widespread tendency for 
kraft board manufacturers to give pref- 
erence to old domestic customers over for- 
eign demands. 

There is no shortage of paper-making 


machinery in the major paper-using coun- 
tries. 

Very broadly, the chief increase in de- 
mand seems likely to be for pulp and con- 
tainer board. In 1939, the United States 
sold 15,000 tons of unbleached sulphate 
abroad and in the first five months of 
1940 exported 44,500 tons of which 23,700 
tons were shipped in May alone. Exports 
of container board were 40,000 tons in 
1939, and are now at the rate of 200,000 
tons per year. However, the war is likely 
to produce some shortages in some types 
of pulp and paper’ products and again, 
very broadly, it is expected that the in- 
crease in foreign demand will at least be 
enough to offset any possible wartime cur- 
tailment of domestic consumption. 

Individual companies will be affected 
in special ways. Kimberly-Clark, for in- 
stance, through the entrenched position of 
its International Cellucotton Products 
Company’s “Kotex” in Argentina, is 
thought to be in position to expand that 
business there as a consequence of raw 
material supply difficulties of competitors. 
Again, another of the largest United 
States paper companies is currently ex- 
porting some 8 per cent of product versus 
&@ pre-war 1 to 2 per cent, though it is not 
known how present exports of the com- 
pany are divided as between pulp and va- 
rious paper products. 

But even such sensational general paper 


industry export increases may not be im- 
portant to the container fabricating end 
of the industry. Last year, for instance, 
total shipping container exports amounted 
to only $435,000. Even tripling such un- 
important volume would still bear an in- 
significant relationship to domestic paper 
container and box production volume run- 
ning from three to four million dollars an- 
nually. Only containers and folding boxes 
can be shipped any distance. 

Freight rates on set-up boxes are pro- 
hibitive. 

There are 134 companies making paper- 
board and/or containers and boxes. No 
one company makes as much as 10 per 
cent of the total United States product. 
The relative size of some of the principal 
units in the industry may be observed 
from the figures in Table II. 

TABLE II. PER CENT OF UNITED 
STATES PRODUCTION 
(Four-Year Average) 
Albemarle-Chesapeake .... 
American Box Board.... 
Container Corporation ... 
Robert Gair Company, Inc 

Gardner-Richardson 
Gaylord Container .......... 
PD Oe I Ooo ok cccccccsccccccessece 





Kieckhefer Eddy Company.............. 4.80 
BN SPONGE. oo cc eciecvecccvvecssesee 2.32 
National Container ....................6. 0.45 
Co Socehetnn cubus.evee eehiaw 1.35 
gt I 0 vies oth'e/6 64:50:08 sta eers'e.ee 1.41 
I 65s. occa sieenvvess ens ses 8.96 
ee OO ECE EEE eee 1.11 
Union Bag and Paper.............-.++.+- 0.45 
United Paperboard .................00065 1.05 
West Virginia Pulp and Paper........... 1.50 


Industrial Stock Prices vs. The Annalist Business Index; 
Taxation; Dow Theory Comment 


Excess Profits 


To the Editor of The Annalist : 

In your edition of Thursday, July 25, 
1940, Page 106, you gave a chart called 
“Industrial Stock Prices vs. Annalist Busi- 
ness Index.” This is to me a rather re- 
markable document in that it shows quite 
a little bit about the movement of the 
stock market. 

Might I suggest that this is a chart 
which I would like to see you publish at 
say quarterly intervals. I don’t recollect 
ever having seen it before, but I would 
like very much to see it again—-and often. 

DEAN B. GREGG. 

Los Angeles, July 31 

+ * > 
Excess Profits Taxation 
To the Editor of The Annalist 

Reference is made to the article of Pro- 
fessor Harry W. Guthman “Excess Profits 
Taxation” on Page 172 of the Aug. 8 AN- 
NALIST; especially to the first paragraph 
under the subhead: “Excess Profits and 
Inflation.” 

For years tax students have worked to 
have some provision placed in our In- 
ternal Revenue Code which could be used 
to modify fictitious profits arising from 
the rapid price increase of the materials 
in an inventory. 

The so-called “last in, first out’ method 
is a step in this direction. Section 22 (d) 
of our Internal Revenue Code was amend- 
ed by the 1939 Act, and gives all tax- 
payers the option to use this method. 

I believe the use of this method would 
greatly modify some of the objectionable 
features which Professor Guthman calls 
attention to. C. S. JOHNSON. 

Detroit, Aug. 12. 

* * * 
A Check on the Dow Theory 
To the Editor of The Annalist: 

The discussion in THE ANNALIST con- 
cerning the last four indications of the 
stock market according to the Dow The- 
ory have been interesting. 

In this connection, although hindsight 
is not as good as foresight but better than 
nothing, in using the Dow Thecry, a com- 
parison might be made between the aver- 
age of stocks on the New York Exchange 
and the London Exchange. Each time a 
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bull or bear indication is given in the New 
York market, this may be checked with 
the status of the London market. If the 
same signal is given by the London Ex- 
change, the possibilities of a lengthy 
movement are enhanced. 

The only averages of the London mar- 
ket which the writer has found for both 
rails and industrial stocks, are those of 
The London Financial Times, which go 
back only to October, 1932, and make 
comparison over previous years rather dif- 
ficult. However, in 1937 he was able to 
complete his selling of stocks on the New 
York Exchange at the exact top by refer- 
ence to the London averages, among other 
indications. 

The London averages since 1937 have 
continued in a bear market; whether the 
recent upturn will be the first stage of a 
new bull market remains to be seen. 

The story which the comparison of the 
averages of the two markets since 1937 
seems to tell, is that all of the President’s 
horses, including the Federal Reserve, 
have not been able to bring a true bull 
market together again in the face of world 
conditions, and that a long movement 
worth following will not happen until both 
markets are in gear once more. 


Single averages of the industrial stocks 
on the London Exchange since 1928, also 
have given their signals previous to the 
New York market, and now that both rails 
and industrials are compiled the same way 
as the New York averages, comparisons 
between the two markets according to the 
Dow Theory should be all the more valu- 
able. NORMAN F. BRANDHORST. 

St. Paul, Minn., Aug. 16. 


* * > 


Too Much Expected of Dow Theory 
To the Editor of The Annalist : 

Referring to Mr. Lyttle’s articles on the 
Dow Theory and the pros and cons, I 
think the Dow theorists and their converts 
of today try to make the Dow Theory do 
too much. 

I have followed this theory since 1922, 
and in the early years found that I ex- 
pected too much of it. 

It is quite useful at the beginning or 
the end of the eight-to-eleven-year cycle 
and sometimes in the five-year cycle. But 
in between one is apt to get whipsawed. 

Don’t blame the Dow Theory. But don’t 
use it except after an exceedingly long 
swing over a period of years. 

JAMES C,. TRUMBULL. 

Boston, Aug. 2. 
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Financial Markets: Higher Meat Prices Expected to 
Expand Packers’ Earnings 


FAIRLY impressive advance in stock 

A prices has occurred during the week 

which has carried the averages and 

many leading stocks to new high 

levels since May. The movement is ap- 

parently the reflection, on the one hand, 

of the strong business and financial situ- 

ation in this country and, on the other, 

of a growing belief that the air attack 
on Great Britain will not succeed. 

After fluctuating in a narrow range 
last Thursday, prices began to advance 
under heavier volume and continued to 
rise until Monday morning. A scarcely 
perceptible reactionary tendency then 
developed which continued until late 
Wednesday, when a rather sharp advance 
occurred. 

The best gains of the week have been 
in du Pont, Westinghouse, Chrysler, U. S. 
Steel, International Nickel, American Tele- 
phone, New York Central, Pennsylvania, 
American Car and Foundry, Eastman 
Kodak and the aircraft stocks. American 
Can, Montgomery Ward, Woolworth, Gen- 
eral Foods, Corn Products and the tobac- 
cos have improved less than the remainder 
of the list. 

WEIGHTED AVERAGE OF 8 LEADING 
io. INDUSTRIAL STOCKS 
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During the past week stock prices have 
responded moderately both to favorable 
business news and to more encouraging 
war developments. As has been the case 
for many weeks, many reports of in- 
creased business activity have come from 
industries affected by the national defense 
program. 

News from the aircraft industry has 
included the announcement that the War 
Department has reached an agreement 
with United Aircraft providing for the 
construction of 17,000 engines costing 
about $160,000,000. This order is ex- 
pected to cover the requirements of the 
Army and Navy from this company for 
the years 1941 and 1942. A similar agree- 
ment has been announced with Wright 
Aeronautical covering the construction of 
20,000 engines. Also of interest with re- 
spect to the aviation industry has been 
the report that Bendix Aviation plans to 
quadruple its plant facilities for the pro- 
duction of airplane parts. 

Railroad securities have shown relative 
strength, possibly in response to recent 
earnings results. Roads benefiting from 
defense activity have reported particular- 
ly satisfactory earnings gains and for the 
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month of July the net railway operating 
income of all Class I railroads was 16.3 
per cent above that of a year ago. 

It has been obvious for some time that 
common stocks were in general at a very 
low level. Yields have been very high and 
price-earnings ratios low. The discrepancy 
has been the more marked because of the 
persistent firmness in bond prices. 

The improvement in stock prices during 
the past week may be attributed to a 
considerable extent to the lessening of the 
belief that England would not succeed in 
defending herself. It is the weakening of 
this unfavorable influence rather than the 


strengthening of other favorable factors 
which appears to be responsible for the 
market’s advance. 

A somewhat more favorable outlook for 
the meat-packing industry has been re- 
flected in strength of leading meat pack- 
ing stocks. The industry as a whole re- 
ports earnings for years ending Oct. 31 
and it is expected that recent advances 
in meat prices will have a favorable in- 
fluence upon earnings in the current fis- 
cal year. 

From a technical standpoint the rise in 
stock prices during the week is encourag- 
ing. A number of issues, such as U. S. 


Steel for example, had up to Wednesday 
been unable to break through June and 
July supply levels. The advance of the 
past week, and particularly that which 
occurred on Wednesday afternoon, has 
pushed a number of such issues up into 
new high ground. ‘This, of course, sug- 
gests that the line of least resistance is 
upward. . 

A notable feature of the market’s ad- 
vance during the past week has been the 
strength in the railroad group. These 
issues have been in disfavor with investors 
for a long time. Careful students of in- 
vestment values believe, however, that 
the outlook for this industry is improving 
and that many real bargains are to be 
found in this long-neglected group. 
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HARP rises in farm and food prod- 
ucts lifted the ANNALIST Index of 
Wholesale Commodity Prices to 80.7 
in the week ended Aug. 31, 1940. 

The index for the previous week was 79.7 

and for the corresponding week of last 

year, 78.2. 

Contributing heavily to the rise in the 
index of farm product prices was an ad- 
vance in the grains. In the food products 
division many meats advanced substan- 

















The Week in Commodities: Index Leaps as Farm and 


Food Items Rise Sharply 


many Americans put padlocks on their 
pocketbooks and refused to spend for any- 
thing unless necessary. Automobile sales 
went into a nose-dive, refrigerator sales 
slumped sharply and radio men were wor- 
ried by the lack of interest. As suddenly 


as it began this mood reversed itself. 
The. public is spending again. Refrigera- 
tor sales are near record levels, radios 
have perked up and there is keen interest 
in new automobiles. From a hoarding 
mood, Mr. and Mrs. John Doe have 




























































switched to a “Don’t know what’s going 
to happen, might as well spend it any- 
way,” frame of mind. It’s good for busi- 
ness. 

In sharp contrast to the pleasing gray 
goods situation is the distressing export 
picture. Last week only 10,000 bales went 
overseas, smallest weekly total in months 
and a severe decline from the 250,000 bales 
peak established last December. For the 
season to date shipments are only 51,000 
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nF ge oa jaet Gb... tabsgrorawteevasssencesesees +e2evs 0490 = ‘0506-0610 below the all-time record of 5,227,000,000 
—_ " ent stores | im. Straits (Ib.)..0-. ee : é : 
co ts teased cnn, | Sie nteks Kee ceciai tens wa ee ee a Se ae 
Cottonseed oil, crude, bleachable, s. e., 34%, 34% : trenches instead of on the fields, together 
gradual pick-up in the defense program, immediate (Ib.) .....-......eeceeece s : 0454 04 with vol i 
ther with win ublic “spendin Paper, newsroll | contract (ton)..... ... 50.00 50.00 50.00 voluntary acreage reductions, ac- 
toge' Cae a ae & P a 4 Paper, wrapping. No. 1 Kraft (Ib.)......... .0550 .0550 .05 count for the smaller harvest. 
gel vedere 85°, aan y i +Prices for previous Priday. World wheat carry-over into the 1940-41 
ing eg panic” of late May, season was 1,433,000,000 bushels, the larg- 


D; Sat ara eee we Sates Ciacdt PE eR Sv eeteter te + Stee: aR ae BIRO ages cea aS : : ; Beeches 
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j est ever reported and about double the ducts rather than the raw material. Only 
COMMODITY FUTURE PRICES World War average. Because of slack a few weeks ago the British Purchasing 
(Grains at Chicago: Others at New York) European demand, stocks will probably Commission ordered almost 20,000 tons of 
Daily Range increase this season, thus reaching another brass rods from U. S. fabricators. More 
Cotton High Low. RighLow. High: dv. High Low. High Low. High wrirson reactant 
oO Ww. 1 ° Ww. 1 e. iw. ; H ; ? 
ANG, Mo.....00. 950 O17 948 - 14 ied Ww. zig>. La 8.50 S87 3.89 3.67 Chicago wheat traders should be given The bright spot in last week’s copper 
Aug. 3 re 9.23 9.17 9.19 9.13 9.08 8.00 8.90 353 3.6 se credit for being able to ignore the ex- news was the semi-annual report of Ken- 
Aug. peas 9.24 8-20 8.20 3.15 9.02 002 8.04 9.01 8.88 8.83 8.66 8.62 tremely bearish world statistical picture, necott Copper Corp., showing the largest 
Aug. 31......... 932 927 927 922 |. |.. 910 906 892 890 871 8.68 to say nothing of the equally poor situa- first half profits since 1937. Earnings 
Ang. 3 close... ‘ 3, -~ 3, — f*s. ae ae oe oe tion in the United States. High govern- were $24,787,000, or $2.29 a common share, 
Previous week. 9.29 9.16 9.29 913 919 9.09 918 9.02 9.01 88 881 8.65 ment loans and the possibility of a long as compared with $10,112,000, equal to 93 
Wk. Sept. 2, 39. 8.65 844 8.52 825 837 837 843 819 8.22 7.87 814 7.90 war, however, are two sustaining factors. cents a share, in first half of 1939. Barring 
Contract jf 10.29 8.25 10.18 8.33 10.14 8.26 10.08 810 9.08 8.00 8.89 8.57 M t to 3 t 
range ( Ap.17 No.1 Ap.17 Je.6 Ap.17 Je.6 Ap.17 My.18 Au.12 My.18 Au.12 Au.7 ay corn futures spurted to 3% centsa a collapse of the British Empire and con- 
Traded week ended Friday, Aug. 31, 191,800 bales; previous week, 187,700; year bushel last week as speculators sought to sequent end of the war, Wall Streeters 
ago, 825,400. Sept. —— _ May. bring about a better balance between the figure this year Kennecott may come close 
bay “ -- h. ox: = h. Lom. = h. af long and short term corn options. The to the 1929 record of $5.55 a share. 
{ Aus. . SRE eeee em Gr es 74 72, 75 ae near-by September contract rose only WOOL TOPS 
. ee ee “ue im tee fractionally. Paradoxically, the Septem- 
ro 3 2 Rissuiaaienn cibaeeu eeensecudaarcuasersducwas 73 3 : Be: 3h a. : ber contract showed signs of tightness Futures rose 1% to 2% cents a pound 
5 BE EIN chossexcerecvesceis eassstteenc* Ce "16% but still remained within a range of 1 cent. ast week in a continuation of the rally 
ae ee cc ae ae 2 x “3 eth He Increased arrivals from the country have Which started several weeks ago. At Sat- 
WEEN ER, MOON os 5c ncs sccceasnenecacateacens 79 §=.66%__—i«w done little to ease the tight situation in pao a ree ae at Paap 
Contract 1,11 66% . evel since mid-June an cen 
range { Ap. Au. Mig fr Pr, Py = vs cash corn, which is selling almost 4 cents ois Sete. aan be pe. 
Wheat: Traded week ended Friday, Aug. 31, 91,791,000 recone previous week, above September—a wide spread. ; - ope: Pp in New 
76,453,000; year ago, 136,825,000. New government loan rates are expect- jumped another 2% cents in fairly active 
dealings. 
Weekly Range - ed soon, with the trade guessing 61 cents 
SPS EA mene Tee | Shine ene a panne 
—aAug. 31, g. 24, ; ontract Range——. Sept. 2, . ; = ing enthusiasm over 
orn High Low. Last. “High: Low. High. Date. Low. Date. High-Low. and 1939 crops. Since the May option is pehtoneein oat eae m ns 
Sept. ....... = 0% < 59% ony, May 4 Bai ~ 3 = < selling about 4 cents under the prospective ; & program. 
oo ee ae ee. : 5% 61% July 24 54% Aug. 16 4% ; loan level (without making any allow- % few days the Government will open bids 
*Bushels traded 14,777,000 16,133,000 40,159,000 ances for freight and storage) most specu- ©” overcoating, flannel, serge and blankets 
Oats: i ai aie aii dicieabe ad lators stay away from the short side. ©Xpected to consume upwards of 40, 
Be 2a By ‘Sot ze ae Hine 12 (315 Aug 19 “ty a Near-by options are aided by a tight spot 000 pounds of wool, greasy basis. Size of 
| ee 29% . .30% July 30 .28% Aug. 16 . : situation; distant options by higher loan the newest Army orders is evident from 
*Bushels traded 5,508,000 5,332,000 11,138,000 rates the fact that we consumed about 675,000,- 
Rye: : 000 pounds of apparel wool last year 
 rrerre : ‘ 39—Ci««j .16% Apr. 22 . Aug. 19 .4 : year. 
sacs mS ng 3% = , May 29 = Aug. 19 ‘oe ay HIDES The latest Government invitation caused 
ee : : : : : ‘ uly : ug. 19 . Spot prices rallied 1% cents a pound j,ych comment in edie pins 
Bushel traded —_ 8,289,000 4,655,000 9,201,000 Whine ae f th + entateetinin mament in trade because 
Cocoa: last week in ae most sp’ - attempt is being made to spread work. It 
OO Pee 4.25 3.98 4.25 4.04 4.00 6.55 Sept.§12 3.97 July 31 5.38 4.08 in several months. Tanners were cautious . 
eevee 440 416 440t 4.21 4.16 6.50 May 10 412 July 31 572 4.19 + dah nen eten eeeen ee od was specified that a single plant could not 
cee oe tH te eS Sees i te | Se ee ee oe eee ne 
May ....... 464 441 463n 443 441 616 May 1 4.37 July 30 5.80 4.38 except at higher prices, they jumped in  thirg of the overcoating and less than one- 
; eres 461 4.47 4.72n 4.52 4.47 5.55 Aug. 8 4.42 July 31 5.80 4.46 the market. Total sales were roughly third the 1,800,000 yards of flannel want- 
cutee dia + rises — 3,064 150,000 hides, about one and a half weeks’ 44 These provisicns will reduce the bid- 
aaa ANG D 3.66 n 3% 4.32 Feb. RI 3.70 May 16 “ia a6 kill and the largest in some time. Futures ding of a company having a single plant 
Ma ee oe i i.) Ol eee weet CS followed the lead of spots, although ad- byt will not affect the giant American 
» Ma . 38ln cuise aes bes Mtkweess, eee <aueasas wae ees vances were not as sensational. Specula- woolen Company with its many plants. 
Contracts traded 2 = . tive buying was much larger than in re- 
Coffee—D (Santos No. 4): cent weeks and accounted for a good por- COCOA 
Dec. pibinerss 3.50 3.38 348 n 3.be 3.30 6.30 Jan. i 5.30 Aug. 18 6.19 3.88 tion: of — eee ; eae > ——- — October as 
OE watine sacs 5. 8 i ; . une . ug. x X Stren in stocks played a part in the set a new low for the season in early 
ae ' j : ; 5 6.48 June17 5.57 Aug.19 6.28 6.07 p 
toy pease eee eer See Bian 568 Ses eat uly 30 5.65 Aue. 19 6.32 6.12 rally, but reports of additional Army or- part of last week. A smart rally then 
Contracts traded 208 114 303 ders were more to the point. According carried prices 20 to 25 points above the 
Copper to reliable sources, the Army will boost preceding week’s close. Spot prices in 
Wen " 9. 9.64@9.70 9.69 9.52 11.41 Nov. 8 9.07 July 23 10.01 9.02 , 
Dee. ETS a 8.59 e.riae 14 9.76 9.61 10 56 Feb. 21 8 09 July 23 10.50 9.11 purchases to 3,000,000 pairs of heavy shoes. New York also advanced sharply despite 
. A . le . n u . 5 ‘ i 7 
ie... 75 968 31609.) 978-978 IOS Juneit 912 July 28 1058 9:23 Another bull point was a rumor that the threats of increased arrivals and rather 
July ....... 9.80 9.75  ..... 9.80 9.74 10.00 July 31 9.59 Aug 10.65 9.25 government would make a survey to de- disappointing consumption. One reason 
‘ Ss 278 168 1,020 termine present and future hide supplies for the good performance of spots was the 
on : 2n2a3 : P . : 
oa t si eee 5.85 5.53 5.85t 5.58 5.36 7.37 Feb. 9 5.35 Aug.16 6.55 5.45 as well as facilities for making certain refusal of primary shippers to press the 
Oo 5.83 5.56 5. 87 5.59 5.39 7.35 Feb. 17 5.33 Aug.14 6.65 5.49 grades of leather. Some observers thought market. 
Pe 0-cneas 5. 5.65 5. 96 5.69 5.50 7.31 May 10 5.46 Aug.14 6.90 5.62 > ich: hid 
Jan wiaeens 5.97 os 5.9 r+} S73 5.08 ie Hay a 5.48 = 15 oss 5.69 this might throw the spotlight on e ; SUGAR 
|) Sreer es le \ he fe e le e . . fif ea! 1 ; and ss 
Contracts traded: 576 5Al 1,253 ae a ae ad ty Bt. i aa pan Sugar options idled in the first day of 
| Hides: pena kon ~- - fon ae aca last week. Late Monday night, however, 
Sept. ....... 9.30 816 9.45@9.50 830 7.67 16.19 Jan. 3 7.67 Aug. 19 12.73 9.93 another log for the fire bulit by . 
giepbet O68 S41 S60” 847 TSS 1988 Jan. 9 183 Aug. 19 1305 1032 bulls was & report that Great Britain had” SOCretaty of Agriculture Gee 
| Rr 9.85 8.64 9.75t 8.70 8.05 ny — a 8.05 re 3 3 ry ao po : a cut of 136,383 tons in the 1940 sugar 
June 2 9.90 905 990n 880 830 9.52 Aug 8.30 Aug. “61 bought 20,000 or more hides from Argen- ota While this move had been expected 
ontracts traded 1,416 1,040 2,107 tina at “better prices.” : ‘ 
Rubber—No. 1 Standard: by the trade (but denied in Washington), 
Sept. weasel 19. a 19.00 19.12 t 19.56 19.33 21.85 May 1 18 Nov. 16 19. 16.4 COPPER it brought a sharp advance in prices on 
eeccces . 5 a . 5 - . 

Mar. - see e+ 19.08 18.90 19. dees. 10 19.00 18.87 20.93 May 10 16.80 May 22 19.12 16.13 Domestic quotations held at the recently Tuesday. Spots moved up 9 points while 
May tite “ae “aq Sa oar ae? a established 11-cent level. Futures were futures rose 10 points, then eased. _ 
Rubber—“‘New” Standard: quiet which gave tradesmen time to re- The new quota puts this year’s esti- 
ree a ... 19.07n i 19.81 June 21 18.60 July 1 view the statistical picture. Most deduc- mated requirements at 6,471,362 tons as 
Mar. 12.../1808 1890 1895 b ne Aue. 30 18.30 July i tions were rosy-hued. Reflecting a gradu- compared with the original quota (set 
May ....... +++ 18.95 n See eee. prec al acceleration in defense operations as Feb. 23) of 6,607,745 tons. Under the 
sides te ts traded 80 well as increased demand from fast step- terms of the Sugar Act no reduction may 
Sept. Bh se 2.47% 2.45 2.49 50 2.47% 2.46 3.09 Feb. id 2.24% Apr. 32h 22. ping motor industry, copper consumption be made below 3,715,000 tons in the do- 

See seces z * x \° 5 x . a ° r. o . ; 
Bela ters 248 246" 2 48" 2414241 268 June 17240 July 12229 220 last month is estimated at 80,000 tons or mestic quotas so the reductions affect 
BSS hesccs 2.46% 2.40% 2.45 46% 2. 2.39 2.46% Aug. 30 2.39 Aug. 21 2.24% 2.16 better, highest for any month since Janu- only the Philippines, Cuba and other for- 
, bo po a ; 147 78 458 ary when 91,428 tons were delivered. On eign countries. Cuba’s new quota is 1,749,- 
ugar—No. P= Sad 5 : * : e 
Sept. ....... 175 166 1 $11.69 1.71 1.64 * 3.01 Sept. §7 1.63 Aug. 16 2.28 1.95 the basis of higher consumption, stocks 796 ton’ as compared with 1,863,217 tons; 
eR Sree 1.82 1.74 1.74 1.75 1.78 1.72 33 May 13 ee Aug. 16 2.23 133 probably registered the first decline in a _ that of the Philippines is now 982,441 tons 
nl is 12 Le - M4 = = 219 May 3 ey aur. 16 ro br half year. Inventories at the close of July vs. 1,003,783 while other countries are now 
1.94 1.86 1.86@1 1.90 1.85 2.00 July 1 1.82 July 24 2.29 1.99 were nearly 200,000 tons (about three 24,125 as compared with 25,745 tons. 
1108 1, months’ normal supply), far above the Toward the end of the week prices 
86% 2 $3 2.53 Sept. 18 3 Aug. 16 1.47 1.20 64,000 tons figure reported at the end of sagged below previous closings because 
. . . a . ug. . . ; 

a 1% 3 May 4s rt 3 16 1.56% 1.22 February. the Senate failed to act on the Cummings 
.79 82 1.67% May 14 .78 - 161.56 1.23 English buying dominates the copper. bill which would extend the Sugar Act 
= = a a a ae are outlook, unless one also counts the possi- another year. Unless the bill is passed no 
Wool Tops: ? bility of a utility boom if Willkie is elected. quota re4trictions will exist next year. We 

ooo 95.2 93.1 95.0t 93.7 88.5 101.0 Dec. 9 82.4 May 22 886 81.0 i i i 
, 925 910 923t 912 861 90.5 Mar. 82:3 May 2 865 805 British need for refined copper is evidently have always maintained that the Sugar 
Mar. 90.0 888 89.8t 89.2 84.2 99.0 May 11 82.3 May 28 87.1 79.3 greater than her own resources can pro- Act has harmed the industry. Even if ex- 
unde traded eRe gee Tune 4 83.0 AUB. 10 85000, | Vide immediately. A few months ago, pertly handled it would probably do little 
Closed Saturday during "July and August: All exchanges except cotton ana grains. Great Britain bought about 30,000 tons of good since it attempts to waylay one of 
a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1939. copper. Recent purchases, however, have Mother Nature’s oldest laws— supply and 

been in the form of copper and brass pro- demand. LA RUE APPLEGATE 
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HE rumors flitting about Wall Street 
these days, while perhaps not as nu- 
merous as in past and happier days 
when the street was more densely 

populated, are just as gossipy and juicy as 
ever. Last week we discussed one of the 
more credible bits of hearsay, to wit, that 
the American capital markets will be 
opened to the Dominion. The latest con- 
cerns the Canadian dollar, which, accord- 
ing to the whispers, is to be set back to 
the old par vis-a-vis United States cur- 
rency. 

Just what purpose such an upward ad- 
justment of the Canadian dollar would 
serve is not readily discerned. Ordinarily, 
it would bring about some deflation of 
commodity prices. Such a result, however, 
is not to be anticipated to any great ex- 
tent under present circumstances since 
commodities did not advance much in 
Canada as a consequence of currency de- 
preciation and since the volume of war 
work would not be curtailed. 

Certain industries, notably newsprint, 
would be definitely opposed to a rise in 
the value of the Canadian dollar. It would 
mean the loss of the five-dollar premium 
(per ton) on sales to the United States. 
Newsprint is an important foreign cur- 
rency gainer for the Dominion. Prices, 
furthermore, are quoted in United States 
money, so that there is nothing to be 
gained here by appreciating the Canadian 
dollar. On the other hand, the newsprint 
industry is likely to be disrupted by the 
lowering of prices, what with increased 
taxes and higher costs all around. 

There are other objections to a read- 
justment of the Canadian-United States 
dollar rate of exchange. The United King- 
dom is likely to be opposed to the move 
for the very real reason that it will in- 
crease the cost, in terms of goods, of ob- 
taining needed supplies in Canada. For 
Britain would soon find that the pound 
sterling would buy only $4 Canadian, 
just as it does American, whereas the 
pound now exchanges for $4.47 Canadian. 
So you can easily see that the return to 
the old United States-Canadian dollar par- 
ity is a much more complicated matter 
than a flippant rumor might suggest. 

‘There is only one reason for moving up 
the rate on the American dollar. That 
would be the same reason why Great Brit- 
ain would oppose the move. The Canadian 
currency unit would then be able to buy 
more American materials and supplies 


Forecast of Canadian-United States Dollar Parity Just 


Another Wall Street Rumor 
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with the same amount of (Dominion) dol- 
lars (the purchasing power of sterling 
would thereby be reduced). In other 
words, it would fake less in the way of 
exports (physical volume) to buy a given 


amount of American products. This does 
not necessarily mean that the Canadian 
import balance of merchandise trade with 
this country would be improved, although 
a return to the old par may have that ef- 


fect. The burden of Canadian interest 
payments to the United States would like- 
wise be lightened. 


In summary, a return of the Canadian 
currency to the old par would have little 
advantage in comparison with the adverse 
effects and complications an apprecia- 
tion of the dollar is likely to have, not so 
much on domestic economic conditions, as 
upon Anglo-Canadian economic relations. 
Such a currency realignment, therefore, 
is not to be expected unless it is accom- 
panied by similar action on Britain’s part. 
A higher value for sterling in terms of the 
dollar would not be without its advan- 
tages for the British. It would mean 
sharply lower prices for imported ma- 
terials and a lower cost of living and 
would serve to break the vicious spiral 
of inflation which is already noticeable in 
the Island Kingdom. 


Although no action may be taken in 
regard to the exchange rate, it is obvious 
that some such decision might have had 
to be made ultimately. The table on the 
next page gives some pertinent data as re- 
gards the current balance of payments be- 
tween Canada and the United States. It 
clearly shows that the Canadian position 
had worsened considerably, and as a conse- 
quence some further depreciation of the 
Canadian dollar might have had to occur. 
During the first six months of this year, 
the import balance of merchandise trade 
with the United States increased by some 
$63,000,000, so that by the end of the year 
net debits on account of merchandise 
trade will be of greater importance in the 
balance of payments with the United 
States than net interest and dividend pay- 
ments to that country (which aggregated 
about $200,000,000 in 1938 or $16,800,000 
a month). 

At the same time it is also obvious from 
Table I that neither gold production or 
exports of non-monetary gold have in- 
creased enough to pay for the rising mer- 
chandise import balance. To make a very 
rough calculation which would leave out 
a number of other important items in the 
balance of payments, net purchases of 
American goods in excess of sales of Cana- 
dian goods to the United States in the 
amount of $118.8 millions (in the first six 
months of 1940) together with interest 
and dividend payments (net) of roughly 
$100 millions have not been balanced by 
net sales of securities in the United States 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Aug. 31 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low.Last. Sales. 
1,780 *Abitibi . 90 60 80 


1,686 Abit 6% pr 5& «5D 
“AP Grn.110 110 110 
$8 A P Grn pf 28 25 28 

2, x5 *Aldermac.. . 14 «14% 
Algoma Sti 9 9 

5,500 *amm Gold iM 1 1% 
3,650 *Anglo Cdn 55 58 





TWO WALL STREET. NEW YORK 


STOCK EXCHANGE 
STOCKS 


500 *Brown Oil 8 8 8 


1,350 *Calg &Ed.142 130 = 
1,700 *Calmont . 23 22 
65 Can Cem . 4% 4% a 
10 Can Cem pf 87 
Maltg 


STOCK EXCHANGE 
STOCKS 
Sales. High. Low.Last. 
31,900 *Chestervil. 95 92 93 
2,900 *Chromium. 20 18 20 
21,400 *Coch Will. 58 47% 58 
60 Cockshutt . 54% 5% 5% 
1,000 *Commoil . 20 20 20 
3,920 *Coniaur’m.136 119 135 
60 Cons Baks. 14% 14 14 
602 Cons Smelt 36 34% 36 
6 Cons Gas..155 155 155 
78 Cosmos ... 25 23 2 
325 *Cub Airc.. 90 75 90 
6,100 *Davies P. 12 12 12 
1,000 *Delnite ... 65 


65 65 
Ratiseeten.| ee eo. NM SS 


15% 16 


135 Dom Win pf % 4 #4 
1,000 *Duquesne . 
87 887 15,230 *East Mal. 25 = 308 
34% 3% &” 





1,710 *Angl Hur. 175 170 175 35 Can 3 “2 *Eldorado 
2,500 *Arntfield 6 75 Can an © 0 Equit Life. 

4,000 *Ashley 2 2 216 13 Can Per M.128 5, 000 *Ext Oil .. 13” 17 tir 
1,000 *Astoria Qu 3 3 360 Can Steam. 1% — a 850 an i -295 = 295 
14,949 *Aunor 157 137 157 121 Can Stm pf 15 14 15 770 Fanny Frm 24% 26h 

2,700 *Bankfield. 9% 9 Ye 50 Can Wir A. 50% 504% 50% 4,000 *Fed Kirk. 3 7% 
3 Bk of 8.275 272 275 40 Can Wir B. 16 16 16 1,000 *Fernland . 2 2 
11,245 *Base Metis 11% 7 210 *Cdn Brw..140 130 140 65 Fleet Airc. 4% 45% 4% 
3ath 12 11% 12 290 Cdn Brw pf 26 25% 26 752 Ford A ... 17% 16% 17 
1,000 Bear Expl. 6 6 6 26 Cdn BkCm.146 145 146 16,750 *Francoeur. 40 33% 33 
tty 4 150 Cdn Can A. 18 18 18% = Gat Pw are 91 87 
12 Beatty 2dpf 94 o4 300 Cdn Can B. 1 10% 10% 20Gen S War 6% 6 6 
uha. 3% 1,170 Cdn Car . 8 7 8 1,500 *Gillies La. 4 4 4 
381 Bell Ph. = a 15048 250 Cdn Car pf 16% 15 16 6,400 *God’s Lak 36 32 36 
*Bi 14 550 Cdn Celan. 31 29 31 1,000 *Goldale .. 13 13 13 
5 Blue Rib pt 3 3414 70 Cdn Dredge 14 14 144% 2,350 *Gold Eagle 7 6 6 
*Bo! 5 150 *CdnInAlA.180 175 180 27,700 *Goldn Gat 13 9 12% 
Poss *Bralorne .975 940 975 2,200 *Cdn Malar 4 4 2 4 Goodyear .73 73 73 
Brazil Tr 4% 4% 4 1,861C P 0 Goodyr pf. 55 55 = 55 
BA Oil 18% 16% 18% 45 Cdn Wirebd 1 18 618 5,500 *Grah Bo.. 1 1 1 
5OBC PwA. 24 24 24 80 Carnatn pf. 117% 1175 117% = Gr Lake vt 3 3 3 
100 B C Pw B. 2 1,000 *Castle Tre 58 58 58 20GrLavtpf1é6 16 16 





3,025 *Centl Pat.184 175 183 


3,500 *Gunnar .. 38 35 38 





STOCK EXCHANGE j 


STOCK EXCHANGE 


STOCK EXCHANGE 


STOCKS STOCKS STOCKS 
Sales. High. Low.Last. Sales. High. Low.Last. Sales. High. Low. Last. 
650 Gypsum ... a 3 4 : 265 Moore Corp | 41% 42 65 Stl Can pf. 66 66 66 
100 Hm ye 4 4,000 *Morris K.. 216 6,500 *Straw Lak 5 4 5 
20 Hm Cot pf 35 8 160 Nat Gro pf 25 24%, 25 1,300 *Sud Basin.112 110 112 


520 Hrd Carpet 3% 3 3 
3,600 *Hard Rk.. 7 74 8 83 


2,500 *Harker .. 3 4 
7373 Hollinger . 11% 11% 11% 


740 Nat Stl Car 45 43% 


ee 

45 

-. 19% 15% 19 
55% 53 

4% 4% at 

3% 


1,000 *Nordon Oil 


4,995 *Sullivan .64 61 62% 

1,750 *Sylvanite .235 220 235 
Tambiyn c. 10% 10 10 

2,305 *Teck-H - 305 325 


3,750 Koel 011.165 151 165 6, 700 *Norgold .. 3% 3 100 *Toburn ..125 125 125 
1,600 * = 221% a 1,100 *Omega 8 18 18 110 Tor Elev . = 20% 21% 
836 Hades ‘pas. 24 6,700 *Oro Plata. 26 25 26 1,300 *Towagmac 38 3% 15 

18 Imp Bank.. 181 185 a 1,475 *Pamour ..106 100 106 2,200 *Uchi Gold 35 
2,257 Imp Oil ... 10% 10% 10% | 2,000*Pand Cad. 6 6 6 $700 Uchi bonds. 38 78 
135 Imp To ord 13% 23 13% 5,000 *Part Mal. 3% 3 3% 470 Union Gas. ie 14 
20 Int Meta pf 99 27,100 *Paymaster 27 2 26% 4 
33 I ill Bt. 16 1 tity 6,600 *Perron ...170 170 175 United” ‘sti, 3 
3,310 inti Nickel 4,025 *Pick Crw..280 280 32,110 *Upper Can 2 B] 
4,320 Int Pete .. H i% FH 1,160 *Pioneer ..220 115 220 407 *Ventures . 
2,000 *Jellicoe |. 1% 1% 1%! 3,500 *Powell Ro 80 75 80 3,255 *Waite Am. 390, 35 
10 Kelvinator. 8 8 8 900 *Premier .. 80 80 80 131 Walkers ... 36 
24,896 *Kerr Addi.260 240 255 45Pr Metals. 9 8% 8% 20 Walkers # 19 coe ist 
1,000 *Kirk Hud. 13% 11 13% | 25,370*Preston ..190 178 185 67,850 War Ln 5: * 100 
= 575 *Kirk Lake 96 87 96 2,500 Reno Gold. 15 14 15 2,000 sWendiga ° st 
1,640 Lake Shore a 20% 21 500 *Roche LL 3 3 3 50W Can Fil. 2 
800 *Lamaq G..525 510 515 74 Royal “Bk. -155 150% 154 10 W CanF! pf 27 
95 Laura Sec. 10% 10% 10% 70 Royalite .. 22% 22% 22% 5W Groc f.108 
100 Legare 5 5 5,000 “st. Anth .. 9 8% 9 170 Weston: 11% aK ik 
7,900 *Leitch 55 4 54 95St Lw Cor. 3% 3% 3% 61 *Win El A.125. 100° 125 
3,135 *Little LL.225 205 225 7,100 *San Ant -205 198 205 3,000 *Wood Cad ii 10 11 
180 Loblaw A 24 1,000 *Sand Riv. 5 3,570 *Wright oa 615 575 615 
155 Loblaw B.. 23 2 23 4,310 *Senator R. 2 28 26 1,500 *Ymir Yank 5 4% 5 
5.625 *Ma 355 Shawngan.. 19% 19 19 
16,200 *McL Ckht.205 ie 200 1,500 *Shawkey . 1 1% «1 CURB EXCHANGE 
34,724 *Madsn RL 41 35 40 650 *Sheep Crk 92 92 92 
29,700 *Malar G.. 99% 90 4,594 *Sherritt G. 65 60 65 30 Can Vineg.. 6% 6 6 
500 *Man & ma ...625 600 625 2,634 Cons’ Paper. 4% 4 
85M Lf Mill. 2% 24 2 140 Silverwds . 3 ax 3 30 Dom Brdge 25% 24 
20M Lf M pf. 4 4 4 30 Silvrwds F 5% 5% 1,600 *Foothills . . 41 41 41 
750 sMaralgo 3 1 30 Simpsns 95 92” 95 2,000 *Kirk Twn. 
84 Massey-Har 3 3 3 12, 075 *Siscoe a 61% 57 59 53 Mon Pow.. 28 27% 27% 
230 Massy-H pf 34% 31 34 2,000 °Sladn Mal 4 34. 34 1,500 *Pen Oreil.136_ 121 136 
50 McIntyre .. 43 43 43 10,100 sSlave Lak. 8% g 3,300 *Robb Mon 
4,850 *McKenz R.103 98 102 2,500 *So End 75 Rog Maj A. a” 2% (2 
3,200 *McVittie . 8 65 Std Pav vi 3 3 5 Sup’t ord.. 30 
4,700 *McWatters 30 28 30 25 Stedman . 2X 2,300 *Temisk M. a 4% 4% 


117 Mere Mill n 6 5 6 65 Steel Can.. 





8,060 "Moneta .. 49% 424% 49 


16,300 *Steep Rk. "395 13 131 





*Quoted in cents. 
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(approximately $21.1 millions) and by 
shipments of non-monetary gold amount- 
ing to $100.2 millions. The deficiency of 
$97.5 millions has had to be made up by 
a shipment of gold by the Foreign Ex- 
change Control Board (not reported by 
the board) and by expenditures of Ameri- 
can vacationists and visitors in Canada. 
This latter item, however, is not readily 
determined at the present time, except 
that for various reasons tourists’ expendi- 
tures are said to be down about one-third 
from last year’s figures. Thus this most 
important credit item has fallen short just 
when it is most needed. (Tourist traffic in 
Canada, however, is reported as having 
picked up noticeably in recent weeks.) 


TABLE IL. GOLD PRODUCTION AND CER- 
TAIN ITEMS OF THE CANADIAN 
BALANCE OF PAYMENTS WITH 
THE UNITED STATES 
(Millions of dollars) 





er- Net ——-—Gola— —————_ 
chandise Sales Non-mone- Pro- 
Import of Se- tary tTotal duc- 
1939. Balance. curities. Exports. Exports. tion. 
ae. <... 2S 15.2 18.1 10.9 14.5 
Feb. .... 6.8 6.0 12.9 4.2 13.8 
Mar. . 12.9 13.6 15.5 6.9 14.5 
Apr. - 6.9 0.4 10.6 7.7 14.3 
ay . 14.3 9.3 15.9 12.1 15.2 
June ... 12.0 —0.9 17.2 17.2 15.3 
July ... 7% 4.2 15.2 15.2 15.4 
gue. -- ee 1.5 9.0 34.3 15.7 
Sept. ... 15.8 —5.0 17.3 132.9 15.7 
Get. .... 1S 3.5 22.8 10.9 16.6 
Nov. . 10.5 5.8 15.0 71.6 16.4 
Dec. -- $5.7 3.9 14.9 339.7 16.7 
1940. 
Jan. . 19.1 5.3 21.6 58.0 16.3 
Feb. 24.0 3.4 12.4 51.6 15.6 
Mar. . 15.4 3.3 16.2 274.9 16.5 
Apr. 20.4 3.6 18.0 60.5 16.1 
ay - 16.1 2.7 16.9 309.3 17.0 
June ... 24.8 2.8 15.1 288.4 17.4 
July 15.9 ‘ 


tU. S. import figures adjusted for depreciation of 
the Canadian dollar. (+) denotes export balance. 
(—) denotes net purchase of securities. 

After deducting net expenditures of 
American tourists and travelers in Can- 
ada in the first six months (which is 
merely a guess) it is obvious that the 
Foreign Exchange Control Board had to 
dip into its holdings of gold and foreign 
exchange to the tune of anywhere between 
$25,000,000 and $35,000,000. That the 
board was forced to curtail Canadian 
travel in the United States is some indi- 
cation of how much they had to “dip.” 
Incidentally, Canadian travel expenditures 
in this country amounted to $95,000,000 
last year, so that their curtailment is a 
fruitful source of saving exchange. Amer- 
ican expenditures in the Dominion during 


In Table I, it will also be noted that 
Canada has been one of the more prolific 
sources of imports of gold into the United 
States. These figures were taken from 
the Federal Reserve Bulletin and con- 
verted into Canadian dollars at the of- 
ficial rate of exchange for the period be- 
ginning with September, 1939. Imports 
into the United States from Canada have 
obviously been out of all proportion to the 
adverse trade balance and have far ex- 
ceeded shipments of newly mined gold 
(non-monetary gold exports) and produc- 
tion itself. Inasmuch as there has not 
been an accumulation of short-term assets 
in the United States (to the credit of 
Canada) in anything like the amount of 
gold coming here from the Dominion and 
inasmuch as its monetary gold stock 
amounted to only $212,000,000 (before it 
was transferred to the Foreign Exchange 
Control Board), it is evident that the geo- 
graphic origin of those imports do not 
coincide with their ownership. The ob- 
vious inference, of course, is that the gold 
is the property of the British Government 
(and other Allies) and was sent first to 
Canada for safekeeping and then to the 
United States in exchange for war sup- 
plies. Much of it is held here in earmark. 
How much of it belongs to the French is 
a subject for conjecture. How much 
French gold in Canada has been confis- 
cated by the authorities is another. 

Canadians will be generally interested 

in the National Defense Advisory Com- 
mission’s contention that “the supply of 
wood pulp in this country (the United 
States) in 1941 will be sufficient to meet 
the requirements of domestic consumption 
and probable exports.”” According to this 
dispatch in The Wall Street Journal, the 
commission’s report goes on to state: 
* * * Domestic production had increased 
sharply this year and may reach a record 
total of 9,000,000 tons, which would almost 
equal consumption in 1939. While exports 
of pulp to England and Latin America 
have increased, as shipments of paper and 
paper products, imports from Canada also 
are increasing and are estimated to reach 
a total of 1,300,000 tons during 1940. 

Increased domestic production plus 
larger imports from Canada will more 
than offset the decline in imports from 
Sweden, Finland and Norway. * * * 

The implication of self-sufficiency con- 





proportion. The Canadian industry will 

be a long time in supplying American 

wood pulp needs in the form of newsprint, 

the National Defense Advisory Commis- 

sion notwithstanding. 

TABLE Il. CONSTRUCTION CONTRACTS 
AWARDED IN CANADA BY 


MAJOR CLASSES 
(Millions of dollars) 


Residential 38.0 410 —30 — 7 
Business ......... 46.2 306 +156 + 51 
Industrial ........ 29.7 14.1 +15.6 +110 
Engineering ..... 40.6 19.6 +210 +107 

NE i oid ccace. 154.7 105.6 +491 + 46 


TABLE III. CONSTRUCTION CONTRACTS 
AWARDED IN CANADA BY 
CERTAIN CLASSES 
(Millions of dollars) 








Industrial. *Pub. Bldgs. tRoads. 
1940. 1939. 1940. 1939. 1940. 1939. 
January .... 2.5 0.7 1. 0.3 #06 0.3 
February ... 25 06 14 03 O05 03 
March ...... 14 O98 12 12 412 02 
April 5.5 10 0.7 0.4 15 0.5 
ay .. 24 45 2.7 O03 5.0 0.6 
June ... 95 46 18 O58 9.2 4.0 
July .... 5.9 18 9% 0.3.40 4.1 
| ere 29.7 14.1 18.5 3.0 22.0 10.2 


*Including air training buildings. 
tIncluding air fields and runways. 

Probably no clearer illustration of the 
effects of war on economic life can be 
found than the construction industry. 
Tables II and III show the shift from 
“consumption” goods to armament ac- 
tivity. Residential building has declined 
some 7 per cent in the first seven months 
of the year, as compared with gains of 
110 per cent in industrial building, 107 
in engineering, 51 per cent in business 
construction, 517 per cent in public build- 
ings (including air training buildings) and 
116 per cent in road construction includ- 
ing air fields and runways. Military con- 
struction is likely to maintain the industry 
at high levels for some time if the war 
lasts, but not likely “for the duration” 
since the armament industry must be ex- 
pected to reach a peak some time before 
the war is terminated. 

A recent report shows that in July the 
Dominion Bureau of Statistics index of in- 
dustrial production followed that of THE 
ANNALIST into new high ground (with the 
exception of April, 1940) at 151.1 per cent 
of the 1926 average. A sharp advance 
in manufacturing activity was responsible. 

S. L. MILLER. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





























THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long-time trend) 





July June, July, 

1 1940. 1939. 
vuetehe car loadings........ 76.8 75.5 64.3 
Electric ago roduction.. 99.5 98.1 88.0 
Automobile production...... 70.6 989.1 51.6 
Newsprint production....... 89.5 86.1 66.5 
Steel ingot production ..129.6 145.6 91.0 
Pig iron production..... 118.3 109.4 75.0 
Coal production... . 1078 101.9 
Rubber imports............. 19.5 54.9 
Cotton imports............0. 256.0 128.8 
Flour production............ .- 88.9 76.8 
Cattle slaughtered.......... 55.3 50.8 113.9 
Hogs slaughtered........... 184.7 156.1 125.1 
Board and plank exports...136.9 133.8 104.1 
Building permits............ 29.6 $26.0 726.1 
Combined index............. *99.8 4938.1 78.1 


*Subject to revision. +tRevised. 
Combined index revised to 91.1 in May, 1940. 


FREIGHT CAR LOADINGS 
————Week Ended————. 
Aug. 24, Aug. 17, Aug. 26, 
940. 940. 1939. 








1 x 1 

Grain and products.... 8,726 6,399 13,345 
EN Edin da ducncees 1,938 1,774 1,612 
a . 6,310 5,680 5,305 
. 508 436 310 
4,515 4,333 2,131 
Pp 153 1,909 888 
Pulp and paper........ 2,492 2,730 Ls 

Other forest products... 1,436 1,564 1, 

2 EEE RPE 3,703 4,019 3,326 
L. c. l. merchandise...13,261 13,278 12,470 
Miscellaneous ......... 14,758 14,999 11,929 

Total .................59,400  S7,121 GG 

OM 26020 o 90.2 $3.3 82.6 


*.31926—100; adjusted for seasonal variation. 


WHOLESALE COMMODITY PRIC 
(1926—100) : 


1940. 1940. 1939. 
All commodities........... 82.6 82.5 72.7 
Vegetable products....... 70.2 69.8 59.7 
Animal products.......... 76.8 76.5 7.1 
Textile products.......... 83.7 83.7 66.6 
Wood and paper.......... 90.7 90.7 78.3 
Iron products............. 105.8 105.7 97.4 
Nonferrous metals........ 77.0 76.8 70.4 
Nonmetallic minerals. .... 90.1 90.2 $4.6 
Oe ER ery 90.2 91.6 T716 
Canadian farm products.. 628 62.3 61.8 
Industrial materials....... 78.5 78.5 65.1 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 

10 20 10 Pulp 5 
1940 Utilities. Industrials. and Paper. Golds. 
58.3 6 62.0 
58.4 14.6 61.3 

7 741 61, 

4 74.4 62. 
6 74.3 62.4 
78.0 62.6 
76. 63.8 
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1939 amounted to $262,000,000, leaving tained in this report is probably uninten- _ ane 20 15 West. $2 
Canada with a net credit item (in the tional, or else the full report has not been gue, mauatriais. Golde, Olle 63.7 
balance of payments with its southern summarized by the press. Probably its - 19 92.9 gi. 19.9 br 
neighbor) of approximately $167,000,000. length precluded a full account. Never- "21. 93.8 89.3 20.0 Aug. = a 3 = 
It is obvious from a recital of these theless, one might easily interpret the a oe St 2s Ane &..:. 62. 65.4 
figures and from the developments of the commission’s words to mean that the : 24 95.9 9319.8 =a: = os 
first six months of the year that American United States is practically self-sufficient 4 96.0 91.7 19.8 Aug. 2. y > 68.7 
dollars were becoming more and more a_ as far as wood pulp goes. Nothing could 5 bg 3s Aug. 30...... 54 65 69.4 
problem to the Canadian Government. be further from the truth. The commis- 98.6 96.2 20.0 Sout. . Sees Hicliday. 65 69.7 
The extension of credit by the Export- sion or the dispatch failed to consider im- SHARES SOLD SHARES SOLD 
Import Bank will probably be granted ports of pulp into the United States in ———Wack Buéet———. ——_week Ended 
just in time; it will also avoid the neces- the form of paper, predominantly news- — “—s a 31, Sept. 2, 
sity of a repatriation of Canadian funds print. If the United States had to rely Monday ................. 000 334,000 Monday ........... 11,200 62,400 
invested in American securities in the on domestic pulp sources for its newsprint, Wednesday...) |) Lanod , rn, A ene 10.400 134-300 
amount of approximately $700,000,000, about three-quarters of which come from Thursday ................ 104,000 449,000 Thursday Bacau Sc cec ace 83,900 
and so remove a source of deflation in Canada, most newspapers would have to Saturday ................ “74,000 325,000 Saturday .......202 2) 7300 moo 
American security markets. reduce the size of their papers by a like Wile... 2.002... 892.000 2,383,000 Total 30,800 521.900 
Tr i the M 
Week Ended ansactions on the Montreal Exchange Saturday, Aug. 31 
STOCK EXCHANGE STOCK EXOmANGR STOCK EXCHANGE STOCK EXCHANGE CURB MARKET | CURB MARKET 
Sales. High.Low.Last. | Sales High. Low. Last. | Sales 7 h.Low.Last. | Sal ee STOCKS 
105 Algoma 9% 8% 9% 65 Dom Brid.. 25 25 25 25 McColl ue + a | oe High.Low.Last. | Sales High. Low. Last. 
1.264 Asbes ..... 16 1514 16 65 Dom Gis...125 122 125 1,835 Mtl Pow... 28% 28% “3 Scotia’ |... 24 21 2th Mot Aie.. 5 Mh S ant Dome -:-.- 19 19 
125A Brew... 17 17" 17 1,082 Dom S&CB. 7% 8% 380N Brew.... 28° 27% 28 32 Royal .....158 152% 158 G10 Fraser Vi. lif il ik 2925 Bast M $5 335 
cob Sat MR OS | ABER OT So ba Sa) GN Bre” By Hy | smae Dec altny took i0oy | BRC Eet' ae BE "oy 1h | “dln Brute “OHS Og 
ee ea Re to CURB MARKET Snes 8 28 | Saree Ss oe 
f aad y 2 sens ales 1Lake St J.12 12 12 160 Lk Shore... 21% 21% 21% 
768 Brazil 4% 4 465 Fndtn ..... 11% 10% 11% 5 Ont Stl..... 8% BS & 1s Ane . 3. eS 100 MacKen A .10 .10 .10 4 assa 
gunte 2 2 F 90 Gatineau, -- 10% 10% 10% ca. 175 Aluminium 125” 115” 125" 65 MacLaren. 15% 1 15% 8,800 Mal Goldt 1:00 33 100 
106 Bulolo .... 14 14 1 250 Pow Corp. . 6% pf..139 139 139 aple Lea amour ..1.00 1.00 1.00 
i390 Can Cem... 5 4% 5 + for GSU W pt. 89% 88" gp ef og RE wah 26 Ba ON. 18 f* 48 295 Mitchel. 10% “si 104% | ‘“s00 Pate’ '*. 2°98 296 gigs 
15 Can Cem pi $7, eal e. 5 Gdyear pf. tH 54% 54 5 ee Ir 100% 104 1 git Be ean no $0 Provin Tra. § $5 100 Pend Oreil.1.31 1.31 1.31 
ase jue Te 2 > 
120 Can N Pow 12” 12” 12 44H Bridge... 4% 4% 4%| 1SIOSt Corp... 3% 2% 3 Gan Malt.. 34% aah sty 5 Rel Gra-..1.00 1.00. 1.00 700 Pick Cr..2.12 210 21h 
wat Soc Wh ty ot | AMRaar pe BE Be BR) Ba Feet Bom Osi 2, & SPaue pe os] ee he ae 
n Brew.1. ridge... 1,000 St Anthony .09 (09 - 
ee ea eee ee ew tr oe Ce eet cee 
20 Steel ...... 67” 66” 67 in In B..185 185 185 15 Thrift ....1.50 1.50 1. 410 Sherritt .. 70° 64° .70 
740 Gel ........ 31 31 1,682 Imp Oil.... 10% 10% 10% 3 Chi : alkers ...37 36% 37 s ae 
toCnvrtrs 13 18. ‘48 7p Ind Acep... 20 2 20 M0 Un Steel... Sy 3% OM 100 CP&PInd bez 2 7 10 Walkers pi. 18% 185 18%| "600 Sladen .... 30 30 30 
n . * Al.... 219 2 | 4,700 Sullivan .. 65 .62 .62 
F I 8 10 . “874 36% 3 5 Wabasso .. 24 24 2% m 
286 C F Inv pf.101 101 101 “100 Int P&P pi 116 Toe Th | 200 Weston... 11% 11% 11% | 385 Com Al pf. 6 6G ace oe ing ng 200 Waite Am.2.98 295 206 
107 Wpg El A.1.00 .90° 1.00 . m Pap... 4% 4% 4% 500 Aldermac . 14 14 .14 aite Am.2.95 2.95 2.95 
270 Alchohol A:190 190 190 630 Int Pete... 15 14% 15 245 
25 Wpg El B.1.00 1.00 1.00 ub Aire... .75 .75 .75 500 Arntfield 06 06 .06 1,200 Wood Cad. .11% 11 11 
2,010 Cpe ss: 5% 3M Pig 138 Int Pow pt. 7 % Ls. 254 Pow Notes. 50 49 50 25 Dom Wool.1.50 1.50 1.50 Beaufor .. .05 (05 05 125 Wr Harg..6.10 6.10 6.10 
233 Smelters ... 36% 35% 36 50 L rd... 10% 10% 10% BANKS Ba bom & = 4 5 5 1'300 Can” aa7: “aa Soe os OIL STOCKS 
100 Crown Cork 25° 25 25 165 Legare pf.. 5) 5 5 25 Can Nat...137 137 137 15 Donn B -.. 44% 4% 4 1200 Gent Gad.. 06 108 08 200 Dal Oil.... .25 _.25 
co we... S. 32Com ......149 149 140 150 Fairehila’ | 2% 2 "500 Cent Min. 08 (08 08 300 Home ..1.68 1.64 1.68 
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ITH prosperity just around the 

corner, but back of it, quite 

likely, a war, the outlook for the 

distillers is loaded with “ifs ands 
and buts.” When payrolls rise, many are 
able to make the shift from small beer 
to whisky. And so, the earnings of the 
distillers rise. At least that seems to 
have been the case since repeal. 

But coupled with this particular burst of 
prosperity is a war, or, more precisely, so 
far, preparation for one. And one of the 
least quarrelsome methods of helping pay 
for armaments is a tax on alcoholic drink. 
And taxes make all the difference in the 
world to an alcoholic drink producer. 

On top of that, this war, if it comes, is 
likely to be more of a physical culture 
proposition with us than any of its prede- 
cessors. We are impressed by what Ger- 
many and Italy have achieved in no mean 
measure through sun bathing and total 
abstinence and with what France didn’t 
achieve by persisting in a course-a bit 
too epicurean. 

It may not be going too far to predict 
that when we really come to grips with 
our end of the struggle our patron saint 
will not be l’Escoffier as much as Bernarr 
Macfadden. And that doesn’t augur an 
increase in the consumption of distilled 
nectars nor a rise in the earnings of the 
distillers. 

So far, war on the other side doesn’t 
seem to have affected the fortunes of our 
distillers much. It has tended to raise 
the price of scotch, but the demand for 
scotch is inelastic—those who go for the 
smoky flavor, as a class, can and do pay 
a higher price instead of shifting to do- 
mestic ryes, gins or near-by rums. 

Meanwhile, our leading distillers, taking 
one thing with another, have been turn- 
ing in a fairly satisfactory performance. 
National Distillers reported for the first 
half of the year net income amounting to 
$2,431,219, or the equivalent of $1.19 a 
share as contrasted with $2,110,897, or 











Financial News of the Week 
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drink makers in the days ahead. Coca 
Cola, because of its key position in that 
form of enterprise, should be among the 
principal beneficiaries. 

For the first six months of the year the 
company reported net income of $15,030,- 
170, or $3.54 a share as compared with 
$13,972,185, or $3:27 a share in the com- 
parable period of 1939. Net in the second 
quarter of 1940 amounted to $9,034,504, 
or $2.15 a share. The comparable figures 
for 1939 are $8,704,421, and $2.07. 


INDUSTRIES 
Figures in Parentheses Give Date of Last 
Previous Item 
American Locomotive (8-22-40)—Company has 
received an order from Chicago, St. Paul, 


Minneapolis & Omaha Railway Company 
for one 1,000-hp. switch engine. 


Atlas Powder (2-15-40)—War Department has 
agreed with this company on construction 
of a $14,000,000 ammunition loading plant 
near Ravenna, Ohio. The government will 
retain title to the plant. 


Beech Aircraft (8-29-40)—Army has ordered 
$4,847,000 worth of planes and parts. Com- 
pany will spend $400,000 to double produc- 
tion facilities. 


Bendix Aviation (8-29-40)—Bendix Aviation 
division at South Bend will be expanded 
by at least 25 per cent over a period of 
months through the use of part of $18,587,- 
855 lent to the company by Reconstruction 
Finance Corporation. 

Four other plants in the Bendix aviation 
manufacturing system also are to be en- 
larged and a new plant built somewhere 
in Middle West for the radio division. Ex- 
pansion programs are planned at Bendix, 
N. J., Sidney, N. Y., and Burbank, Calif. 

Bethlehem Steel (8-29-40)—Bethlehem Steel 
Company, operating subsidiary, has placed 
a contract with Wilputte Company, sub- 
sidiary of Semet Solvay, division of Allied 
Chemical and Dye Corporation, for con- 
struction at local plant of a battery of 
seventy-six new coke ovens with a capacity 
of 32,000 tons of coke a month. It is under- 
stood that the contract exceeds $3,000,000. 

Boeing (8-29-40)—Boeing Aircraft Company, 
operating subsidiary, will concentrate on 
the production of its B-17 type, four-engined 
bombers and retire from the two-motor 
field 

Briggs Manufacturing (7-25-40)—Company 
will open Cleveland plant soon. 


Budd (Edward G.) (2-1-40)—Company has re- 
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180 ceived order for seventeen passenger cars 

$1.03 a share in the corresponding period from Atlantic Coast Line Railroad. 
of 1939 ; 160 Celanese (7-4-40)—An underwriting syndicate 
. ‘ . headed by Dillon, Read & Co. and Glore, 

But it might be borne in mind—and this © Forgan & Co. has offered at 98 and accrued : 
is true of all our distilling companies— < 140 — this a new — * 1 ; 
that a sizable portion of the earnings in || 2 190, 2 bad sl ——_ a” at ug. 1, ; 
the second quarter of this year may be = 1205 Chris-Craft—Company announced shipment { 
traced to a special increase in consumer || 6 raion ° of four, “unsinkable” speedboats, to be ; 

s ; Fy ” DJUSTED ” equipp w remote radio control, to e 
purchasers impelled by the proximity * zZ ADJUSTED FOR 100 z Navy for use as bombing targets. 
an increase in Federal liquor taxes, ef- a > Chrysler (8-29-40)—Plymouth schedules initial 
fective July 1. 2 80 = output of 2,650 new models daily. 
: = ° 
‘ t in rs) Dixie-Vortex (1-4-38)—Company has award- 

a wy the way gg — w w ed contracts for two plant additions in Chi- 
the first six months of this year, taxes cut z 60 Oo cago and Maston, Pa., to provide for cur- 
into its gross to the extent of $755,677 as 4 0 = ——_ 7 oe activities 
compared wi n 226,521 in the first = 40 = and for increased v e es. 

-veiaggmdlig = wi du Pont (8-15-40)—War Department has 
half of last year. : z MONTHLY PRICE RANGE awarded an $860,000 contract to this com- 

Schenley reported for the first six || ADJUSTED FOR CHANGES 20 pany for powder. ; 
months net income amounting to $2,283,- | IN CAPIT TION oa — —— phage ga will double % 
926, fe) size of Ferro-Oxide plan 
$1 eee bd ese ene ps ey 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 General American Transportation Ager 98 

400,002, OF cen rs See item under Union Pacific, also under 

Chicago & Northwestern 
parable period of last year. Besides the 
advance consumer bu in the second 2 — P General Electric (8-29-40)—This company and 
ear ae generated by cpcketnahae ios National Distillers Products Corporation a ee ae been indicted 
ya era a 
increase, Schenley’s net for the first half (Thousands of Dollars) enesene — Geatine a charge of conspiring with two foreign 
of this year was increased, somewhat, by Years Ended Cost Net c ivid fter ee a. oe yon a jane tule or 
its acquisition, on May 22 of the business — ~— rr ae ee SOO Salen anal ae ‘ates tanee “ ‘ 
of Oldetyme Distillers ee of fs 2 o 2 wet ee eee. 
. » [|  2O8L.......... . J 105 0.49 507 ,200, contract for three 30,000-kilowa 

On the principle that “it’s an ill wind, 1982.......... 3,193 1,582 76 522 0.39 633 alli generators for Cherokee Dam. 
and so on, the trend toward a more Spar- — | ee = Se = ca General Motors (#-29-40)—General Motors and 
tan re inues— Re é 1 é * ¢ : the Uni es Government have been 

principle of life he af % contion 1938 ae: "369 #7199 0 Tee 383 See Pate negotiating a contract for the production of 
shouldn’t hurt the earnings of the soft- | SRE 61,939 40,919 509 7,862 3.86 5,601 2,261 machine guns among other arms items. 
RRS 63,901 40,794 538 7,851 3.85 4,074 3,777 Chevrolet assemblies were to begin Sept. 
1938.......... 59,171 39,767 561 7,007 3.43 4,091 2,916 3. Retail deliveries of Buick division for 
DIVIDEND NOTICE Total Property Earned Net the first twenty days of August, 1940, 
——_ i—_ = ee ae ~ ae — 2 totaled 9,726 units, compared with 7,064 for 
‘ . > . 4 Surp! the same 1939 period. 
6 2.5 $2,367 25.7 14,146 6.46 $7,995 = 
E. 1. bu Pont ce Nemours 1.3 2,267 13.5 13,016 7.01 7,388 Reyes tg Corporation, subsidiary, 
U & Company 16 2,177 17.1 766 7.60 7,210 as received an order for two 1,000-horse 
eee co BIR EBB || Barchargrusner™ snd, six Rereevower 
=a ce sang cy >a 24.5 1218 158.0 25,260 262 17969 Pontiac has priced eight-cylinder cars 
Board of declared 5 y . F . , ly $25 higher than six: Sal nd pro- 
of $1.12% a share on the outstanding 14.4 10,329 75.5 40,735 5.77 11,405 = Paiute sciigesahun = 
Poa py the close ao << eae =. rrp ail xs oo ranges for the first seven months of 1940 
‘October 10, 1940, also $1. 7S a share, as the third 10.3 10,818 64.8 50,795 9.30 17,874 broke all records. _ 
“4eterim” dividend for 1940, on the outstanding d Deficit. {Adjusted in all years to reflect 3-for-1 common stock split on Nov. 8, 1933. tAfter General Shoe (2-1-40) — Company announced 
Common Stock, 14, 1940, to allowing for dividends on $7 preferred stock retired in 1929. *In addition an extra dividend of ware- receipt of order from Army for 100,000 pairs 
3 ot A at close of business — coonate > full me ot aay for each five shares of common stock was paid Oct. 16, of heavy-duty shoes at approximately 
on August 26. xcludes ss or stock held in treasury. $250,000. 
-P. . Se ° 
— | Grumman Aircraft (8-8-40)—Company has 
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purchased sixty-four acres of farm land 
adjoining its plant at Bethpage, L. I., as 
site for a new factory planned to cost be- 
tween $1,000,000 and $1,500,000. 

Gulf Oil (5-2-40)—Company is reported plan- 
ning to refund 2% per cent debentures 
through new $50,000,000 bank loan. 

Hercules Powder (8-29-40)—Company has an- 
nounced construction of a $1,000,000 addition 
to its plant at Parlin, N. J., for the pro- 
duction of nitrocellulose. Completion is 
expected by March, 1941. 

War Department has awarded a $16,000, - 
000 powder contract to Hercules. 

Houdaille-Hershey (4-19-39) -- Houde Engi- 
neering Corporation, subsidiary, has re- 
ceived large orders for shock absorbers 
from the automobile industry and has 
stepped up operations to near capacity 
levels for the first time in several years. 
Numerous workers have been recalled. 

{Industrial Rayon (7-11-40)—When expansion 


program at Painesville unit is completed 
next Spring plant will have annual output 
of 20,000,000 pounds. 

Jones & Laughlin (7-18-40)—Company has re- 
affirmed present prices on all hot rolled 
steel products for shipment up to and in- 


cluding Dec. 31. Pullman (8-29-40) — Pullman-Standard, sub- : : 
sidiary, has received an order from Chicago, Union Carbide and Carbon (3-21-40)--Com- 
Indianapolis & Louisville for 100 hopper pany has taken an option on 100 acres of 
industrial property in East Chicago for @ 
chemical plant. 


Lockheed (8-29-40)—This company has award- 
ed a $1,500,000 contract for the construction 
of a group of buildings to be used in air- 
plane manufacture and assembly. 


fourteen-passenger Lodestar transports at $500,000 installment due Aug. 1, 1941, on its Navy Knox announced an agreement with 

a cost approximating $560,000. bank loans, reducing amount outstanding this company for the manufacture of 17,000 
Minneapolis-Moline Power Implement (10-12- to $6,000,000. Pratt & Whitney airplane engines for the 5 
38)—Company has awarded contract for the Ryan Aeronautical—War Department has Army and Navy at a cost of $160,000,000. 

foundations of a new building at its Hop- awarded a $2,074,234 contract to this com- A formal contract would be negotiated as 


kins, Minn., plant to replace the combine- 
assembly building destroyed by fire. 

Pratt & Lambert—This company has devel- 
oped a new lacquer enamel for the camou- 


cars and one from Charleston & Western 
Carolina for thirty-five hopper cars. 


Trans-Canada Air Lines has bought six Rayonier (7-18-40)—Company has prepaid United Aircraft 


washed off quickly with a special solvent reduced the price of tank wagon gasoline 
and which would enable the Army to one-fifth of a cent a gallon. 


change camouflage daily, depending on the 


terrain over which the plane was to fly. anatase Con nen Ge <a 
It was stated co : ny is preparing to go the 1941 season. Output in the preceding 
into active production on the new enamel. year was 108,000. 


pany for 200 training planes. soon as funds were made available by pas- 

Consolidated backlog on Aug. 23 amounted sage of the $5,008,000,000 appropriation bill 
to $3,200,000, an increase of $1,200,000 over 
a month previous. 


flaging of military aircraft which could be Socony-Vacuum (6-27-40)—This company has 


pending in Congress. 


The 17,000 engines wil! cover the entire 
requirements of the Army and Navy from 





(8-29-40)—Secretary of the 
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Regular | Hildrs. Hlars. Hidrs. 
Hidrs. | Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Pe- Pay- of | Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. 
Company. Rate. riod. able. Rec. Eur & N Am Ry....$2.50 8 10-3 9-13 Nehi Corp..........-. 1 Q 10-1 9-14 Richmond Water Works 
Aetna Life Ins........30¢ Q 10-1 9-7 Finance Co Balt A&B.15e Q 9-30 9-20 | Nehi Corp | hee $1.31% Q 10-1 9-14 Corp 6% pf.......- $1.50 Q 10-1 9-11 
Aetna Cas & Sure...... $1 Q 10-1 9-7 Finance Co Balt pf..6%¢ Q 9-30 9-20 | Nwrk-Bloom R R...$1.50 8 10-1 9-6 Roeser & Pendleton...25c Q 10-1 hae 
Ahlberg Bearing C! A.8%c 10-1 9-20 | Ford Mot CoA &B...25¢c Q 9-28 9-7 N JP & Lt pf...... $1.50 Q 10-1 96 Saguenay P p 37% Q 11-1 “= 
Alleg Lud Steel........25¢ .. 10-1 9-11 Foundation Co Ca....25c .. 10-18 9-30 New Jersey Water Co 7% fame bg nes Q Be, <a 
Allied Ch & Dye..... $1.50 Q 9-20 9-9 Fulton B & Cot M.. .25¢ 9-29 9-29 DE ......-reeee ---0-$1S Q 10-8 STL | CO Seva 6 i OFS 
Amalgamated Sug... | 10e ‘“ ae be ey Cold eee | — oie — %... Q 3 8-20 | ag pf...$1. age os. oa 
roe; aaa 4 & @ hey gt Peeriverre i i in awe a... | See OM .-«..-- 22. a 
Am Felt pf........-- $1.50 @ 10-1, 9-16 | Garfinckel (J) & Co.1T¥e Q 9-14 9-5 cot) Silas se RIN Ss 133 Q 11 96 | Buen eee nie 
Am Fork & Hoe.......25¢ .. 9-14 9-5 Garfin’l (J) & Co pf.37 Q 9-30 9-14 gy nbasenees 75e .. 9-14 9-5 % pt . $1 75 Q 9-28 9-14 
Am Fork & Hoe pf.-$1.50 Q 10-15 10-5 | Gannett Co pf......$1.50 Q 10-1, 9-14 Y, Pa&N J Util pf.75¢ Q 10-1 8-30 | 0% Shert S&I pf..$1.50 Q 9-20 9-9 
‘sm Gen Ins (Houston)25¢ Q 9-30 9-20 | Gen Accept Corp..... 25c Q 9-16 9-5 ™ Am Co............ Q 10-1 he So Advance Bag & Pap 
Am Hawzeiian §S S..... Q 9-30 9-16 Gen Accept Cp A..... ce Q 9-16 9-5 =~ = = 6% <n Q bo i. «aga $1.75 Q 8-31 8-22 
am eT MI 44% pf.$1.12% Q 10-15 9-16 | Gen G&E (Del) pf.$1.25 Q 916 96 | NO."Gr 0 SAS Ot ae @ 101 830 | so Advance Bag & Pap 
Am Safety Razor.....20c Q 9-20 8-19 | Gen Pub Ut, Ine, 5% 2 janamea. . _ 2° pelea aplies 1.50 Q 8-31 8-22 
Am Tob 6% pf.. .....$1.50 Q 10-1 9-10 $1.25 Q 10-1 9-20 ‘ ‘0, . @ 10-25 9-30 So Advance Bag & Pap 
Arnold Constable....124%c . 9-27 9-11 Gen Mills pf........$1.25 Q 10-1 9-10 W stats . ‘pwiWis)) "y 31:25 8 9-3 3-20 ei Gib WA can: ‘SOc Q 8-31 8-22 
Anglo-N Cp $2 cu Cl A.31 9-10 8-5 Goebel Bwg ......---. 5c Q 9-28 9-7 Cine te pf.$1.25 9 oy. 9.6 | 80 Cal Edis 5% pf.3Tge Q 10-15 9-20 
Anglo-N Cp $2 cu CLA..t 9-10 8-5 Gold & Stock Tel. ..$1.50 Q 10-1 9-30 Ohio Beene . B =e 9-24 9-7 So Cal Edis pf c...34%c Q 10-15 9-20 
Atlantic Ref pf.... ..$1 Q 11-1 10-4 Gorton-Pew F .......75¢ Q 10-1 9-24 aman joe M 9-20 9-10 So Cal Pow pf.....- $1. Q 10-15 9-20 
Auto Ins (Hart) .. Be Q "aaa od oo S + wane ee 35e 8 ng ber Parke Davis & oa... 40c 9-30 9-14 So Pittsburgh Water Co 
Baldwin Co pf A... ..$1.50 Q 9-14 8- rant Co pf.......... - o e Q 10-15 10-1 
Baldwin Co 8% pf...$1.50 Q 10-15 9-30 | Grand Union Co div arr Pathe Film pf 1.75 2 101 3% 
Basic Domolite......12%c .. -16 9-2 Tier Say Pe ae "40-1 9-21 Q 10-15 10-1 
Bastian Bless.........40c 10-1 9-16 Gries-West Br pf...34%c Q 9-3 8-21 Q 10-1 9-10 .. 9-30 9-16 
Bastian Bless pf.. $1.57 Q 10-1 9-16 Greening (B) Wire Co, Q 10-1 9-10 Q 9-27 9-12 
Belding Corticelli.......82 Q 10-1 9-14 Ltd .cccecccccsess- 16 Q 10-2 916 Q 10-1 9-13 
Belding Corticelli pf.$1.75 @ 10-1 9-14 Gt West Sugar.......50c .. 10-2 9-14 Q 10-1 9-16 Q 1 8-22 
Beta rei (Pa) pf.. $1.62, Q 10-15 9-20 | Gt West Sug pf. -. $1.75 Q 103 Fit Q 10-1 9-16 Q 926 9-10 
Bell Tel Co......-. $2 Q 10-15 9-23 | Greenwich Wat, Inc, 6% Q 10-1 9-11 Q 9-26 9-10 
Bellows & Co Inc A... Q 9-17 93 | ol én -.se+. $1.50 Q br . Q 10-1 9-20 Q em 9-14 
Bishop Oil.........-+- M%c Q 9-16 93 | Gu ee tenet xs x Q 10-10 10-1 ewes Q 916 .... 
Black & Decker Mfé. . Q 9-20 9-10 | Hanna (M A) pf...$1.25 Q 12-1 11-15 Q 9-30 9-16 | So West P Cem. ae FS OS ee 
Boston Elev Ry Co. .$1.25 Q 10-1 9-10 | Helme (G W) ..-$1.25 Q 10-1 9-10 Q 10-1 9-10 | Stand Sti Cnst pf A..T5e Q 10-1 9-15 
Brazil Tr L & P pf..$1.50 Q 10-1 y-14 Helme (G W) pf... .$1.75 Q 10-1 9-10 Q 10-8 9-10 — Sti Const Ltd = ie ne 
Brillo Mfg Co.........20¢ Q 10-1 9-16 Hercules Powder .60c .. 25 9-13 -B.: B. er ae = Q Se Pe 
Brillo Mfg Co A..----.50¢ Q 10-1, 9-16 | Hickok Oil A & B .. 9-14 9-6 Q 10-15 9-30 | Stedman oes  . = Q 10- . 
Bristol Brass.. . $1 .. 9-16 8-31 | ickok Oil 7% pf...$1.75 Q 10-1 9-20 Publicatn Crp vot 50e Q 9-27 9-17 pov Tos, , @ 101 os 
Br Col Fw A....----..50e Q 10-15 9-30 Hickok Oil 5% pf...31%4c Q 10-1 9-20 Publicatn Corp non-v.50e Q 9-27 9-17 aC eee eS et _— 
By Am Tod pf 3 10-5 9-4 | Holland Furn ........ -- 10-1, 9-13 | Pub Cp I Ist pf...$1-75 @ 9-16 9-5 | Sterch! B Sire ist pf..te @ Sie fs 
Br Am Tob ADR...2%% S 10-5 9 Hoskins Mfg .........25¢ .. 9-26 i Pub Corp orig pf...$1.75 Q 10-1 _ 9-20 | Strouss-liirs&s = -2e 2 2Y 33 
Brown & SharpeMfg.$1.50 Q 9-10 9-3 Hygrade Sylvania. . ..62 .. 10-1 9-10 | Pure Oil 5% pf...... $ Q 10-1 9120 ne Ld 4 iases a . So 
Budd RealtyC ComTrct$2 Q 9-1 8-27 | Hyg Sylvania pf..$1.62% Q 10-1 9-10 | Pure Oil 54% D $1.25 Q 10-3 Sie | yusgee Mave S..--- -. Sm oe 
Burlington Steel.......15¢ Q 10-1 9-16 | 1 Bell Tel..........-. $2 .. 9-30 9-19 SnAg tees -~ 7 9-10 | troy Sunshade........50c Q 823 8-20 
Calgary EdmonCp Ltdl0c .. pe = Ill Com. =~ s eo @ 10-1 9-14 | Rainier Brew Bo..10e 1. 93 © 8-26 | Truax-TraerCl 6% pf.$1.50 Q 9-14 9-2 
Calhoun Mills..........$1 . $28 32 | | som, Wiss) 90 Df--slxg 8 9-80 9-6 | Ray-O-vac .......---- Soc Q@ 9-30 9-16 | Truax-Tr C 5%%pf$1.37% Q 914 9-2 
Ca Canners........-.124¢ Q 10 Imp Tot Ca pf......-- Ray-O-Vac 8% pf..... B0c Q 9-30 9-16 20th Century-F F pf.374c¢ Q 9-30 9-16 
Ga Canners ist pt pf..25¢ Q 10-1 " 9-14 | Indianap P&L 64% | Bf Rel Stl Cp conv pf..37%¢ Q 8-3 8-26 | Udylite...... { 10-15 10-1 
Ca Canners cv pt pf.. 15¢ Q 10-1 9-14 | 1.62 Q 10-1 9-10 “s na at tl “ : 
Ca Celanese........-..25¢ ~ et ae lndtanee, -. om pt.$1.59 g 19-1 Se zi 
Le ve coQaete > > ndus yni tues - - 
Sh Selaneee pf, HS @ SH Sue | awe Sr dome ewe § $3 £3 | Bond Redemptions and Defaults 
Ca Gen Elec.....- ak Q 10-1 9-14 Inter-Oc’n Reins Co.$1. S 9-9 8-27 
Ca Nor Pw pf....-- a3 $ -s be — Sec Cp 4 ee Amount 
Bet Se - = BE .nccccceces ‘ s ~ are - 
oe cas Ua. sas $F 3 10-1 9-13 | Interstate Tel pf....$1.50 Q 10-1, 9-14 Ca0e* aaa ng 
Gan Cot Ltd pf.....-$1.50 Q 10-% 9-13 | Inv Dist Shrs........10c Q 9-16 10-31 onmiats: Piteu Dee 
Ca Westinghouse. . . .3T¢ Q 10-1 914 | Inst Secur (Bk —, aa : . ; 
Cannon Mills....-..--- . 10-1 9-18 ali si =. @ 101 9-14 Akron (Ohio) ref. 4%8 1941-49......--.---.----- sai 100 Oct. 1 
CapWrC&MLtd$1.50 cv j Intl Salt .....--.... : Alliance (Ohio) ref. 5g A 1947.......-.---0--020005> E.I 100 Oct. 15 
- peepee gd a Iron Fireman Mfg ... Q 92 10 | Anaconda Cop. Min. RN caainnucsxeeas 101 Oct. 1 
Cent Chic....... .. 1-10 8-34 | Irving Trum .......-- We Q 10-1 9-10 | Bent Co. (Col.) fd. 5s 1933...........-2 22-2 e eee B. 100 Dec. 1 
© Patricia Gold M Ltd 4c Q 9-28 9-14 | Jamieson (CE) & Co.l5c 9-16 9-3 | Brevard Co. (Fla.) ref. 1945-59..........----+--.+5+5 $25 100 Oct. 1 
Ceecamp Corp pf $1.25 Q 10-1 9-20 | Jamaica Wat Sup °Co-S0c Q 9-30 9-14 | Brooks (B. & G.) Iron 68 1943...........---- +0055 27 10: Oct. 1 
Chie Dock & Canal Co $1 Q 91) o-70 | Jamaica Wat Sup Co $5 Brush-Moore Newspaper 5s 1945.......-..--.---+- 101% Oct. 1 
Chic Towel ..... ot ee. ee ee es 25 Q 930 914 | Gairo Bridge Comm. (Ill.) 48 1962...........-..-++: 105 Oct. 1 
Chic Towel pf -...-. $1.75 Q 9-20 9-10 | Jersey Cent P&L Co 54% Seeeees ike: ee WE. ..-..2--.-..--------- 15,000 100% Oct. 1 
Chiksau Tool (new) --5¢ Q 930 S15 | sdiwey “Cent P&L | 31% Q 10-1 910 | Ggar-William Street 6s 1953...........------- 2-5 t. 101 Oct. 1 
Chiksau Too! pf -.1ke 2 988 Be | et y Cent P&L Co 6% | 16, 910 | Grown Cork & Seal deb. 440 1948. 2-00-5666... 100 Oct. 1 
ng eee S175 Q 10-1 911 | Jersey Gent P&L Co 7% Danville (Ky) school bldg. 4s 1935........-..--+-- 1. V.P. Oct. 1 
oie Wennenaie: SURO ns, i Ben reese se $1.75 Q »). ae peers c. Pow. deb. 54s 1959 nae 102 Oct. 1 
1% pl .---2--eee° 8T%ec Q 10-1 9-28 Katz Drug .....---: Qe > 14 ravo Corp. 68 1950..........--+..-++s---++> ; 103 oc. i 
Citizens Wh Sup pf ..75¢ Q 10-1 9-28 | Katz Drug pf ..... $1.12% Q 10-1 o14 Duluth, Missabe & Iron Range EY we are aa 105 Oct. 1 
Citing Mch Cp.....20¢ Q 10-1 914 | Kan C P&L pf B..-$1.50 Q 10-1 9-14 | Duluth (Minn.) sew. dis. 1941-568.........--.-- 1. 108 Oct. 1 
Clinton Wat Wks Co 7 Kan Elec Pow 7% pf.$1.75 Q 10-1 9-14 | Firestone T. & R. deb, 39 1948.........-.--------- 1,500 105 Oct. 1 
PE ween eeeeeece eee $1.75 Q 10-15 10-1, | Kan Eb Pow 6% pf.$1.50 Q 10-1 098 | Houston Gulf Gas 6s A 1943... 1 ..-----.--------- 238 «6101 «= Oct. 1 
Clorox Chem Co Q 9-25 %14 | Kaynee Co 7% pf..-$1.75 Q 10% 05) | Houston Gulf Gas cnv. deb. 6s 1943........--..---- 1,850 101 Oct. 1 
Q $30 Sto | Lack RR of NJ gtd...91 Q 10-1 $20 | Tnland Telephone 6s A 1948... - 0-20-22 ...c2ss $411 102 Qet. 
Gowri” $50 | Canted "Bk £°L8 Gey Q ier ota | lowe Hlee, Lt & Power 49H W55..20 2s a 
Com! Inv Tr | = pe Livonia (Mich.) school ref. 1966 : 15 100 Oct. 15 
61.00). 2 OM | lee eg e Q O14 8-31 | ison Co. (Wash.) pub. util. 1985.10.22. 062022060. 100 Oct. 10 
Comwith Wat & Lt Co Lex Tel pf .......-. 1.50 Q 10-15 9-30 Miller & Phyl 1945 - « WDD... -- eee ee ee eee §2.072 1 Oct 1 
py eee $1.75 Q 10-1 9-11 Line Material ....... 1Se .. 8-23 8-15 A r — rr —onse LARUE ARMERNe een ee eee 7S 1s ae ;. 
Comwith Wat & Lt Co $9 q 10-1 9-11 | Lindsay It & Chom Bg ome Of eo re (ran, bridge 1965-66 Meets fish iden ates ‘9 103 (Oct i 
eercces . om ‘i | e - . ee ee ee . 
Consol Laund Cp $7.50 pf | Lone Star Cem....... Tbe .. 9-30 9-11 North American Car eq. tr. Ys ae $0 100 Sept. 15 
$1.87% Q 11-1 10-15 | Lord & Tay ist pf..$1.50 Q 9-3 8-27 | Northwestern Public Service SS 158 104 Jan. 1 
Cons Pow 5% pf ...$1.25 Q 10-1 9-13 | Macassa Mines......... Be Q 9-16 8-31 | Odessa (Texas) ref. 1966...........-....-2-- 2-000 a3 100 Oct. 1 
Cons P 4%% pf....$1.12% Q 10-1 9-13 | Magor Car Corp. ....- 35c Q 9-30 9-17 | Pinellas Co. (Fla.) rd. & bdge. 6s 1932 $326 1 Oct. 1 
Cont Assur Co (Chic, Ill) g | Magor C Cp 7%pt...$1.75 Q 9-30 9-17 | Pinellas water 5%s A 1959......... $27 102 Oct. 16 
50c Q 9-30 916 | Mahon (R C) Co.....- ise .. 9-15 9-5 | Potlatch Forests 4s A 1942............. $199 100 Oct. 1 
Cont Stl 7% pf ..... $1.75 Q 10-1 9-14 | Marion W Co 7% pf.$1.75 Q 10-1) 9-11 | Quincy Mkt. C. Stor. & W. 5%s T 1946 102 Nov. 1 
Cont Stl 64% pf $1.62% Q 10-1 9-14 | Mathieson Alk...-... 37%c Q 930 9-9 | Seattle (Wash.) imp...............-.-eee eee rere .B. 100  Sept.3-4 
Cont! Tel 7% pf.....$1.79 Q 10-1 9-14 | Mathieson Alk pf...$1.75 Q 9-30 99. | Saenger Realty (Mobile) ee ree $96 100 = Oct 
cont rel 64% pf.-.$1.62% Q 10-1 9-14 | Merrimac Hat pf.......$1 Q 92 8-26 caenzer Realty (New Orleans) 6%s 1945 $228 100 Oct. 1 
Cream of Amer ...124e Q 9-30 Oi) | Meyer (HH) Px gy Sis, Div. Prov. St. Eliz. Hosp. 4s 1944........... VB. 100 Oct 
Crowell-Col Pu Co ... Q 9-24 9-14 * aes: $1.62% Q 9-3 8-20 Sook ne (Wash on osp. 4s 1944.........-.--- ve = ae a 
David & Frere, Ltd A 25c Q. 9-30 9-16 Midland Steel Prod.... .. 10-1 9-13 a asn. | ee BD. e 
- 9-16 did Sti Pr div shrs.50c .. 10-1 9-13 eehawken (N. J.) gen. 1947, 1948............. .. BM, 100 Oct. 
Dayn&Mich RR ....87%c 8 10-1 1 Midid Stl y ban yon : 
Dayton&M RR 8% pt x: Q 10-1, 9-16 Midland Sent ig Ba A 3 ey ba oungstown S. & T. deb. 4s 1948..............-.--- $10, 101% Oct. 
ta Elec Co ......- " }- chell, JS, $1.75 ~ - ° 
Delta tr Mill Mtg . ee Mock 3-Voeh Df... $1.75 9 19-1) $15 STOCKS CALLED FOR REDEMPTION 
E airessceee scenes . % ponent Seale Pe a MM abn sccccendsn<ce=e , 
pet Gasket & Mig....25¢ -. 10-21 10-5 | Monroe Chem pf... .87%4¢ Q 10-1 9-14 Rayuk Cigars ie Ltd. so ts = 34 
Det Harvester ---- 5735 G pie 8-31 Mont CH ia Val Waier @ 01 %14 | Schiage Lock 7% cum. pf a peek El. 110 Oct. 22 
ew & Al Ch p 2 - 8- onon MM aE aang Ook anesncceeeses at i 
Dix Ice Cr Co ($5) 12%c Q 9-1 8-24 Co 7% pf...... 8 Q 10-15 10-1, United Telephone Pa. cum. pf sl cmecice a 100 Sept. 16 
Dominion Coal pf ....3f¢ Q 10-1 10-14 | Morrison Cafet p -:$1.75 Q 10- > Note: (E.L.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
Domingues Oil Fid Co Ze @ 120 8-37 | Mont-Dak Ut 6%. Gof | itt Sie | CNS.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire 
Duke Pow sakaeheaete 1c Q 10-1 9-14 | Mont-D Ut Co 5% pf.$1.25 Q 10-1, 9-18 maturity. (V.P.) Various prices. 
ke Pow pf .....-. $1.75 Q 10-1 9-14 | Mutual Sys, Inc....... -: 4 
Duncan Bs +h Bae | ute ro EE) ide 828 9-14 | Nicollet Ave. Properties 1st Sie aa 1 f t of bond 
Dunean Mis 7% pf...$1.75 Q 10-1 9-20 ets a. @ * Nicolle’ ve. Properties is . origina ace amount 0 onds, 
Bast Beet Prod pi... 2be Q 10-1 9-16 | Nat Bivd Bk, eee = 3 oe ae due July 1, 1943, July 1, 1940. In- with March 25, 198. 22 .yment 
aso Na as Co H Salant * % . } quent cou Ss a ; 
PE ..------s-eeeee $175 Q 8-31 S16 _ Po er pf. *<.ae $ + = Wellston Apartments (New York) represented net collections of cer- 
, Elec Vac Cl Co, Inc...$1 .. 9-3) 8-27 | Nat Gree, Lid, pt... 508 Q 9-24 9-10 ist 6s, dated 1924, holders were tain accounts receivable and _ net 
English Elec (Ca) A.62%c Q 9-16 95 | Not gti Car, Ltd...... 50c Q 10-15 9-30 notified that funds were available refunds from City of New York by 
are Natomas Co.......--- 20c Q 10-1 9-10 at Continental Bank & Trust Co., reason of reduction in assessments 
*Payable in cash or B stock. Py | Naval Stores Invest Co New York, for a second distribu- for certain years. 
tOne share of Anglo-California National | (no par)..... _.§25¢ Q 93 8-27 tion at rate of $6.18 per $1,000 




















Hidrs. 
Pe- Pay- of 

Company. Rate. riod. able. Ree, 
Union Carbide & C....60e Q 10-1 9-6 
United Carbon.........75¢ .. 10-1 9-14 
United P Sh pf........50e S 10-31 930 
United Wall Pap pf..$1.50 Q 9-3 8- 
United Wall Pap pf..$1.50 Q 12-2 11-25 
U S$ Truck Ln Inc Del.25e Q 9-1 
U S Sug Cp $5 pf. $1.25 Q 10-15 10-2 
U S Sug Cp $5 pi $1.25 Q 1-15 1-2 
U S Sug <p $5 pf....$1.25 Q 4-15 42 
U 8 Sug Cp $5 pf....$1.25 Q 7-15 17-2 
Upson Walton...... . .. 9-20 9-10 
Wacker Wells Bidg....50c ... 9-14 8 
Waldorf System.......15¢ Q 10-1 9-20 
Warren R R Co.....$1.75 S 10-15 9-27 
Warrren (S D) Co.....75¢ .. 9-23 9-18 
West Coast Tel 6%pf37igce Q 9-1 8- 
Wheel Steel $5 pf....$1.25 Q 10-1 9-13 
Wheel Steel $6 pf....$1.50 Q 10-1 9- 
Wichita Wat 7% pf..$1.75 Q 10-15 10-1 
Wieboldt Strs pr pf. .$1.25 Q 10-1 9-17 
Wieboldt Strs pf...... Te Q 10-1 9-17 
Wilson Line...... S 9-30 9-14 
Wise P & L 7% pf...$1.75 .. 915 831 
Wisc P & L 6% pf...$1.50 9-15 8-31 
Wise P S «ve Oc 9-1 
Wise P S 7% pf..... $1.75 Q -20 8-31 
Wise P S 64% pf. . $1.6 Q 9-20 8-31 
Wise P S 6% pf..... $1. Q 9-20 8-31 

Accumulated 

Am Elec Sec pr pf ....5c .- 9-3 8-26 
Am & For Pr $6 pf..30c .. 9-16 9-6 
Am & For Pr $7 pf...35¢ .. 9-16 

Ca Brew pf ........;- Se .. 10-1 9-16 
Ca Wire B Box a Be .. 10-1 9-16 
Comwith & So $6 pf ..7 .. 10-1 9-13 
Ind Hydro-E! Pow Co 7% 

ee $1.75 .. 9-16 831 
Nat Dep Str Cp 6% pf 30c .. 10-1 9-30 
So Col Pow pf ........ $1 .. 9-14 8-31 
Std Fuel Co Ltd 6%% pf 

$1 .. 10-1 9-16 
Westmoreland Wat Co $6 

pt (mp) ......eseene Sc .. 10-1 9-11 
Wheelg St! 6% pf $1.50 .. 10-1 9-13 
Wis P & L 7% pf $1.162-3 .. 915 8-32 
Wis P & L 6% pf...... $1 .. 915 8-31 
Wood (Alan) Stl pf..2.50 .. 9-20 9-9 

Extra 
Am Hawaii S S....... 2c .. 9-30 9-16 
Black & Dkr Mfg...25c .. 9-20 9-10 
Browne & Sh Mf ..$4.50 . 9-10 9-3 
Ca Celanese .......... 50c .. 9-30 9-16 
C Patricia Gold M Ltd lc .. 9-28 9-14 
Goebel Bwg ...........5¢ .. 9-28 OT 
Hickok Oil A & ...-10e .. 914 9-6 
Magor Car Corp......25¢ .. 9-30 9-17 
Modine Mfg ........- 25e .. 9-20 9-10 
So P Rico Sug ....... 95c .. 9-26 9-10 
Increased 
Int-Ocean Sec Cp A...$1 S 9-98 827 
Int-Ocean Sec Cp B_.$1 S 99 8-27 
Reliance E] & Eng 37%c .. 9-25 9-14 
Union Bag & P....... 25c .. 916 99 
U §S Graphite......... 20c .. 9-16 9-3 
Initial 
Broulan Porcu M Ltd 3c .. 9-30 #14 
Comithw Wat Co 5%% pf 
3 Q 10-1 9-10 
Modern Die & T ..... 10c .. 9-23 9-16 
Relief Ari Mines ......5¢ .. 9-23 910 
Utica Knit Co n 5% pr pf 

YS RRS 62%c Q 10-1 9-20 

W Indies Sug 5% pf $2.50 .. 9-30 9-16. é 
Interim 
Br Am Tob A D R ord 

OO ORS ee 9-4 
Carpenter Steel ...... 50c 9-20 9-1 
Courtauld’s, Ltd, Amer 

Dep Ree for Ordi.44-5e .. 9-4 8-2 
Fed Bake Shops...... 2c .. 9-30 9-16 
Time, Inc <4ad¢necee 9-10 9-6 

Irregular 
Dew & Almy Chem...25c 9-16 831. 
Dew & Almy Ch B...25c . 9-16 8-31 
Economic Invest Trust, 

De cake teas 4440 10-1 9-21 
Excell-O Corp ... 10-1 9-10 
Foote-Burt axe -70¢ 9-16 9-5 
Garner Roy, Ltd, A...25¢ .. 9-5 8-29 
Gen Fire veces. 15 .. 9-16 8-30 
Getchell Mine ee 8-12 ..... 


Hanna (M A) Co.. ..30¢ .. 
Imp Paper & Color...75c .. 10-1 9-20 
«+ MOE os 20 


Milnor, Inc .... 9-3 8- 
Ohio Water Serv A....$1 9-30 9-14 
Patchogue-Ply Mills. ...$1 9-17 9-7 
Pitts Metallurg.......- 2c .. 916 9-6 
Potash Co of Amer...40c .. 10-1 9-14 
St. Helens Pulp & Paper 
Sree .. .60¢ 9-3 8-26 
Selby Shoe .... -- ae -. 95 8-29 
Sloss-Sheff S&I ....$1. .. 20 99 
Spencer Trask Fd....12c .. 9-16 9-5 
Thomson El Weld. ..$1.50 9-3 8-28 
Todd Shipyards .-$1.75 . 9-16 9-3 
U 8 Graphite Co. . 20¢ 9-16 9-3 
Participating 
Ca Can Ist pt pf......5¢ 10-1 9-14 
Cc Can ev pt pf... . SC 10-1 9-14 
Reduced 
Ca No Pow...........23¢ 10-25 9-30 
Merrimac Hat .. 12\%c 9-2 8-26 
Resumed 
Am Piano A & B.....50¢ .. 9-10 8-28 
Bridgept Brass Co... .25¢ 9-30 9-16 
Centlivre Bw Corp 10¢ 9-6 8-27 
Special 
No Am Co 9-10 


wistascuuweas® 10-1 
+1-40 shr Wash Ry & El Co for each 
100 shrs No Am Co. 











TN ee ee 


wee 











OR i Te Daren ati Bin ith ote Se 








THE ANNALIST 


Thursday, September 5, 1940 





United Aircraft for the 1941 and 1942 fisca! 
years. 

F. B. Rentschler, chairman, and E. E. 
Wilson ,president of United Aircraft, in a 
statement issued after the Navy announce- 
ment, said that in addition to the 17,000 
engines to be manufactured by Pratt & 
Whitney, the War Department is nego- 
tiating, with Ford Motor Company for 4,500 
more Pratt & Whitney engines of 2,000 
horsepower necessary to complete the 
Army-Navy program for the next two fiscal 
years 

United States Steel (8-22-40)—Carnegie-llli- 
nois Steel Corporation, subsidiary, an- 
nounced reaffirmation of its present base 
prices on hot-rolled carbon steel and semi- 
finished material, bars, structural shapes, 
plates, steel sheet piling, hot and cold 
rolled sheets, hot-rolled strip and standard 
rails, as well as all hot-rolled alloy steel 
items excepting alloy plates, on which it 
had announced base prices of $3.275 per 
100 pounds delivered Pittsburgh, and $3.28 
per 100 pounds delivered Chicago, all for 
shipment to and including Dec. 31, 1940, 
for delivery and consumption in the United 
States. 

Announcement stated that prices would 
apply only on such shipments as were made 
up to and including Dec. 31, 1940, and that 
any shipments after that date would be 
billed at prices then in effect. 

American Steel and Wire, subsidiary, has 
reaffirmed present base prices on cold- 
rolled strip and commodity strip for de- 
livery and consumption in the United 
States, applicable on shipments to and in- 
cluding Dec. 31, 1940. 

Vultee Aircraft (5-2-40)—War Department 
announced award of $7,485,782 contract to 
company for 500 training planes 

Warner & Swasey—Shipments of this com- 
pany in August amounted to about $1,800,- 
000, double those in that month of last year 
and a record for the concern. 

An underwriting group headed by Smith, 
Barney & Co. has offered at $23 a share 
276,580 shares of the company’s no-par 
common 
Western Pipe and Steel Company of Califor- 
nia—United States Maritime Commission 
has awarded to this company a contract 
to construct four C-3 type cargo vessels at 
a cost of $2,990,000 each. 

Worthington Pump (6-27-40)—Orders for ap- 
proximately $1,000,000 of compressor equip- 
ment for Texas Gulf Coast oil companies 
plus Navy orders and machines for the 
chemical warfare industry have increased 
production at Buffalo plant of company 
almost to capacity 

Wright Aeronautical (8-29-40) — Transconti- 
nental & Western Air has purchased from 
this company a number of 1,200-horsepower 
engines. 

Youngstown Sheet and Tube (8-8-40)—Com- 

pany has called for payment Oct. 1, 1940, 

at 101% and interest, $10,000,000 of its con- 

vertible 4 per cent debentures, due Sept. 1, 

1948. Redemption is being financed through 

the private sale to eight banks and one 

insurance company of $10,000,000 serial 
notes, dated Aug. 15, 1940, at par 


RAILROADS 


Atlantic Coast Line (8-1-40)—I. C. C. approval 
is sought for $8,150,000 equipment trust 

' certificates 

Boston & Maine (8-1-40)—Company has asked 
I.C.C. to approve ten-year extension of 
operating agreement with Vermont Valley 
Railroad 

Chicago & Northwestern (8-15-40)—This road 
has ordered sixty covered hopper cars from 
General American Transportation 

Chicago, St. Paul, Minneapolis & Omaha— 
Company has ordered three Diesel electric 
switch engines costing $225,000. 

Chicago, Rock Island & Pacific (8-29-40)— 
Trustees have applied to Interstate Com- 
merce Commission for authority to sell 
$2,472,000 equipment trust certificates, pro- 
ceeds to be used to purchase new equip- 
ment costing $3,090,000. The new equip- 
ment will consist of 800 boxcars, 200 auto- 
mobile cars and 100 gondola cars. 

New Haven (8-22-40)—Court has approved re- 
tirement of $1,500,000 N. Y. & N. E. Boston 
Terminal first 4s. 

Pennsylvania (7-18-40) — This road has a 
$500,000 improvement program mapped out 
for its Buffalo division. Greater freight 
traffic resulting from the National Defense 
Program necessitates an increase in 
capacity. 

Reading (8-1-40)—Company is understood to 
be contemplating an extension of $8,498,000 
Philadelphia & Reading Railroad 5 per cent 
terminal bonds, due May 1, 1941, an as- 
sumed issue, in view of the credit rating. 

Union Pacific (3-7-40)—This road has ordered 
100 cement cars from General American 
Transportation 


UTILITIES 


Bell Telephone of Pennsylvania — Directors 
have appropriated $2,208,038 for essential 
Teplacements and improvements to tele- 
phone plant and equipment, bringing appro- 
priations for year to date to $18,272,080. 

Brooklyn-Manhattan Transit (6-27-40)—Proxy 
notice accompanying call for annual meet- 
ing of stockholders Sept. 16, 1940, outlined 
Management’s proposal in connection with 
eventual dissolution of the company and 
digtribution of the assets among share- 
holders. 


Detroit Edison (8-15-40)—This company has 
filed suit in United States Circuit Court of 
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Appeais, Cincinnati, on Aug. 22, 1940, chal- Com, Share 


lenging the right of SEC to extend its juris- 
diction over intrastate public utilities 
through the Public Utility Holding Com- 
pany Act and disputing a recent order of 
the commission, declaring it to be a sub- 
sidiary of the North American Company. 

International Telephone and Telegraph (8-29- 
40)—Telephone operating subsidiaries in 
nine foreign countries report net gains 
aggregating 31,258 telephones for first seven 
months of 1940. The companies in Latin 
America contributed gains of 22,271 tele- 
phones to this total. 

Niagara Hudson Power (2-1-40)—Proposes to 
acquire 105,263 shares of Central New York 
Power common stock 

North American Company (8-15-40) — This 
company and Ogden Corporation, successor 
to Utilities Power and Light Corporation, 


Continued on Page 325 


CORPORATE NET 


EARNINGS 
INDUSTRIES 


Com. Share 
—Net Income—, ie 
Company. 1940. 1939. 1939. 
American Bosch Corp.: 
June 30 qr..... $212,900 +$15,752 $.31 Pe 
6 mo., June 30. 383,651 49,058 55 $.07 
American Cable & Radio Corp.: 
586.923 t 





6 mo., June 30. 


Net Income——, Earnings. 
— 1940. 1939. 


Company. 1940. ae. 
American Sennetne Tob. Cor 
Yr., July 31.... 316,326 ¢ 695 
Archer ee oe 
Yr., June 30.. "3,047,014 1,839,481 
Armstrong Cork Co.:' 
6 mo., June 30. 2,114,655 1,520,153 
Art Metal Construction Co.: 
6 mo., June 30. 400,918 Bx 
Associated Dry Goods Corp.: 
6 mo., Aug. 3.. 745,000 760,000 
Ayrshire Patoka Collieries one: 
Yr., June 120,050 R. 
Basic Dolomite, Inc. : 


6 mo., June 30. 162, ond 65,554 
Brillo Manufacturin 3 

6 mo., June 30. 13: 385 147,962 
Bullard Co. 

6 mo., June 30. 1,200,810 43,992 


Celotex Corp.: 

July Si e@r.......: 422,855 436,774 
9 ™., July 31. 305; re 447,174 
Consolidated Co rmines Cor 
June 30 qr..... PPS. " 223, 322 
6 mo., June 30. 1156, 289 ia 800 
Crown Zellerbach Corp. 


July 31 qr..... 2,501, 1,729,874 
Chickasha Cotton ou Co. 

Yr., June 30... 100,159 "$119,156 
Diveo-Twin Truck C 

9 mo., July 31. 257, *592 161,448 


Dunhill International, Inc. : 
6 mo., June 30. 15,057 415,902 
Generai Aniline & Film Corp.: 


6 mo., June 30. 1,492,197 | 


1.64 


5.41 


1.42 
1.35 


-15 
4.35 


-61 
31 


ll 


3.01 


1.00 


19 
-16 
63 
52 
AT 


72 


a2.03 
b.20 





ae ae 
——Net Income — -— 

Company 1940. 1939 Toto. 1939 
Goebel Brewing Co.: 
June 30 qr.... 121,814 113,987 .09 Os 
6 mo., June 30 167.293 125.142 12 9 
Grant Co., W. T.: 
6 mo., July 31 819,080 769.934 Be a 
Uguansbee Bros. Co.: 

4'fno., April 30. +240,524 $ 
Froedtert Grain . eens: 
Yr.. July 31.. 913,014 838,289 1.77 1.59 


Hecker Products Corp. : 

Yr., June 30.. 801,843 1,969,903 

Hummel- rena seas Corp.: 
30. 365,758 


h.52 h1.2) 


mo., June 37,806 8S 04 
Kayser (Julius) & Co.: 
Yr., July 31 334.544 759,028 h.77 h1.83 
———- Copper Co 
. June 24,787, "Joa 10,112,169 2.29 93 


suman Stores Cor 


mo., July 31 99,474 579.459 1.14 1.27 
Mandel Bros.: 
6 mo., July 31. 756,092 +*48.175 
= 


rt Tin Plate Corp.: 
mo., June 287,993 
Miceten Corp. : 

6 mo., June 30 501.104 466,913 36 34 
National Air Lines, Inc.: 

6 mo., June 30 28.602 
National Dept. Stores Corp. : 
6 mo., ed 31. 767,140 +255,837 
12 mo., July 31. 684,011 143,567 
Parke, Davis & Co.: 


234,67 40 .32 


§ mo., June 30. 3,869,085 4,622,618 79 94 
12 mo.. June 336 8'500/689 9.303.410 1.74 1.90 
Poor & Co.: 

June 30 qr..... 193,000 pepo b.36 


6 mo., June 30. 497, 
12 mo., June 30 704,000 
Radio-Keith-Orpheum Corp.: 
6 mo., June 220,819 
Richfield Oi bigs 

**June 30 qr... 1, 164,9 677,085 28 17 
6 mo., June 30. 2/112! 479 1,196,128 52 -30 
eorntk —— 


oS 
%E 
a 
aS 
ne 


313-000 b1.28 al.3: 


pits June 454,737 754,285 
rks-Withington Co.: 
om June 30.. $82,244 232,547 


oer Corp.: 
mo., June 30. 4,028,294 2,469,576 2.00 1.23 


Fret Products Co.; 
Yr., June 30. 472,882 1.58 


Starrett (L. 8S.) Co 
r., June 30 


Torrington Co.: 


740,978 330,244 4.93 2.13 


Yr.. June 30 .. 2,964,209 2,066,695 1.82 1.27 
Truax-Traer Coal: 

July 31 qr 4110,415 +170,599 

United Wall iets Factories, Inc. : 

Yr., June 30. 320,265 +216,198 .23 


United aot Sugar Corp.: 
Yr., June 30.. 846,680 798,841 Be] 50 


pn Viv inia Pulp & Paper Co : 
mo., July 31. 1,875,798 400, 289 1.30 p2.57 


RAILROADS 


Boston & Maine R. 

7 mo., July 31 118286 or oy 

——, Burlin n & Q R.: 
July 31. FI G59736 736 1. RIVET 

psa & North Western Rwy. 

7 mo., July 31.+6,763, $08 10,006.42 

Denver & Rio Grde. We 

7 mo., July 31.43, ig 324 3, ai, bio 

Maine Central R. 

7 mo., July 31. 

Norfolk & Western 

7 mo., July 31. a 169-26 11,053,955 

Virginian Railw 

7 mo., July 31. “C811, 914 2,849.705 3.06 1.49 

Western Maryland Rw 

7 mo., July 31 978,855 

orgs & Lake Erie R 

7 mo., July 31. 2,394, 710" 1292. 997 5.32 2,06 


UTILITIES 


Alabama Power Co.: 
12 mo., July 31. 3,528,734 4,024,650 
Columbus & Southern Ohio Electric Co.:; 
12 mo., June 30 2,838,962 2,705,961 
o a & Southern core. 

mo., me 8,171,632 8,026, 08 0% 
te mo., July 31.13, _— 13,110,457 13 12 
Consumers Power 
12 mo., July 31. 10, 758 587 9,269,269 
General Gas & Electric o- 
12 mo., June 30 691,271 "966,654 
General Public Utilities, aon 
12 mo., July 31. a 691,183 
Georgia ag 4 Co 
12 mo., July 3 4.254, 698 5,469,646 
Idaho Power vo 
12 mo., July 31. ‘1,496,051 1,675,833 
Louisville Gas & Elect. of r ¥ 
12 mo., July 31. 3,018,409 2, 852 
Manila Electric Co.: 
12 mo., June 30 1,089,040 1,115,047 
Nebraska Power Cu.: 
12 mo., July 31. 1,633,815 1,902,311 
Ohio Edison Co. 
12 mo., July 31. 4, 162,794 4,216,179 
Public Service Co. of India 
12 mo., July 31. 1,742,339 1 "480, 345 
Sierra Pacific Power Co.: 

mo., July 31. 744,418 731,302 
Southern Colorado Power Co.: 
2mo., July 31. 222,708 275.606 
Tampa Electric Co.: 
12 mo., July 31. 1,483,129 1,504,271 
Texas Electric Service Co.: 
12 mo., July 31. 1,552, ors 1,125,051 
Third Avenue Railw 


a oss 152,201. 1.73 * .27 


12.53 7.48 


132,970 21 v.75 


Month of July. +52, 369 461,720 
poten ang | moe Co.: 
12 mo., July 3 527,863 540.536 
West Texas putin Ca. 
June 30 qr..... 228.440 217,930 
*+Net loss. §Not available. tProfit before 


Federal income taxes. **Indicated quarterly 
earnings as shown by a comparison of com- 
pany’s reports for first quarter of fiscal year 
and the six months period. bOn Class B 
stock. d Deficit. h On shares outstanding at 
close of respective riods. — preferred 
stock. r On first preferred stock 
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Business Statistics 


year ‘ 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

—____—_——— As Estimated b: SS 
week -——Dow-Jones—-— Week — Amer Am. 
Ended: U.S. Begin- Iron & Week | A iron Met. 
1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt 
July 15.90 8 87 July 8. 864 July 13. 88 87% July 9. 87% 87 
Sent. 11. 47% 71 60 Sent. 4. 586 Sept. 9.62 60 Se ~ 4 5. 59 59 
July 22. 91% 84% July 15. 86.8 July 20. 88 or July 16. 87% 87 
July 29. 90 84 July 22. 88.2 uly 27. July 23. 89 88 
Aug. 5.92 8 July 29. 90.4 ug. 3. 90 July 30.90% 9 
Aug. 12. Aug. 5. 90.5 Aug. 10. 91 Aug. 6. 91 90 
Aug. 19. 90 Aug. 12. 89.5 Aug. 17. 90 tig Aug. 13. 89% 89 
$05 * % 30% o1y ANE 3. m3 ro 3 1 st 91% 3 er rite % 
ept ° ug. - 91. ug. ‘ . ‘ 2 
Sept 9 ” Sept. 2. §2.5 Sep. 7. . *824, Sept. 3. 82 83 


companies only. 





2 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting 


Gasoline production, 


including cracked, 


straight run and 


natural blended. Petroleum stocks estimated from Bureau of Mines data. 
Gasoline stocks include both finished and unfinished gasoline.) 


Crude Runs to Stills. 

Week Average P.C. of 
Ended: Daily Capacity 

1939. Runs. Operated. 
a SG 3,375 81.1 

1940. 
i Sarre 3,510 80.9 
Aug. ©..... 435 78.9 
Aug. 17.. 3,510 81.1 
Aug. 24. 3,485 80.5 


Total ——————Stocks—————_- 
Gasoline Crude Gaso- Gas and 
Production. Petroleum. line. Fuel Oil. 
11,368 236,643 73,194 154,250 
11,051 264,297 89,492 146,090 
11,005 607 88,115 148,978 
11,324 263,425 86,441 150,804 
11,680 263,802 85,770 151,952 





3 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 





(Percentage ch from corresp 2 week of previous year) 

Week 
Ended Sou. Un. 

1940. N.Y.C. Penn. N.H. N.&W. B.&O. C.&0O. {at rae cr ro7 
June 22... +26.4 22.7 3.4 11.6 1.9 12.4 
June 29... 83 17.8 1.9 9.3 a 17.1 11.2 — 64 100 $ 4:36 2.7 
July 6... +21.8 +23.9 + 3.2 +15.0 +20.4 a 5.5 +104 +58 + 8.2 
July 13... Tis +19.1 + 0.7 12.8 Tt 8.8 7.7 0.0 +16 —26 —44 
July 20... +13.5 +225 — 3.5 7.0 +135 —04 +80 —10 +05 +14 
July 27... +19.8 18.8 t 2.2 6.1 8.1 +16 + 3.1 1.0 Tt 3.7 + 2.7 
Aug. 3... +18.2 21.3 1.9 3.4 8.2 +19 —1.3 5.2 15 + 3.1 
Aug. 10... +14.2 +15.8 — 2.4 + 4.7 16.1 —1.3 +33 28 +9.0 + 7.2 
Aug. 17... +16.1 210 +05 +52 +99 +47 —04 t 3.4 t 6.9 + 5.7 
Aug. 24... + 9.5 19.5 +28 +59 +151 +40 — 2.5 2.6 5.1 + 1.5 
Aug. 31 15.0 ; -. +10.6 cn oe oe +59 ay 


(Demand rates where noted; all others cable. 


Par 
.0426 


0220 
2961 
0526 
0749 
0101 
4537 
6806 
8.2367 
.0298 
1.6931 
8440 
.0606 
5714 
4740 
6583 


-6180 
84 








FOREIGN EXCHANGE RATES WEEKLY 


Belgium: 1 belga — 5 Belgian francs. 


France, Switzerland, Mexico: no official par; par shown is old par) 


Country and Unit 


Finland (markka). 
Greece SS --- 
Hungary (pengo).. 
Italy (lira 
Portugal 
mand 
Rumania (leu) 


(escudo) de- 


Sweden (krona)...... 
Switzerland (franc).. 
United King. (pound 
sterling) ........... 
Yugoslavia (dinar)... 
Canada (dollar) de- 
RR 


Mexico (peso) dem’d. 
Argentina (paper pe- 
so) free market.... 


— a free 


Chile uni official 
Colombia (gold peso). 
Peru (sol) 
Uruguay (gold peso) 
free market 
China. 
Hong Kong (silver 
dollar) demand..... 
Shanghai (silver dol- 
lar) demand ....... 
India (rupee) demand 


40 Japan (yen) —. 


-5000 
9613 
8.2397 
8.2397 


(Cable transfer rates, except as noted, 


United Kingdom: High..... 
Low hag Ree OR 
Last 

Italy: High 
Low Less 
Last 

Sweden. — 

Low 
Last ae ieanenas 

Canada, demand rate: . a. 
Low hwdeee wa Sa ER eRe 
Last 

ee: I aia cd veaweis a Ses 


Argentina, closing, free mkt. 


Philippines (peso).. 
Straits es 
(Straits pomant & 
— (pound 
Un. S. Africa (pound 


Aug. 31, 


High. 
-0205 
-0068 
-1938 
-0505 
-0389 


0515 
0516 
-5800 
-1600 
-3600 


2269 
:3027 
2343 
‘4978 


A151 
3.22%, 
4.02% 


1940. 
Low 


0515 
0516 
-5700 
-1600 


3600 


.2255 


0543 
-3027 
.2343 
-4978 


4751 


4. rit 


3 
4 





Week Ended—— ——_——— 
Aug. 24, 1940. Sept. 2, 1939. 
High. Low. High. Low. 
020%  .0205 ‘oosste .0205 
.1938 .1938 -1970 -1970 
.0388 0386 0411 -0397 
.0055 .0055 .0074 .0074 
.2389 .2389 .2413 .2385 
.2280 .2278 _ .2300 -2251 
03% 4.00 4.42% 4.19 
.0235 .0235 .0231 .0231 
.8718 8587 -9862 .9450 
p -2050 .1760 .1710 
.2285 .2275 2300 -2300 
.0515 .0515 .0510 .0510 
.0516 .0516 .0519 .0519 
.1600 -1600 .1900 -1900 
.3650 3650 -3500 -3500 
.2282 2252 2762 .2762 
.0573 .0850 .0720 
.3027 3027 .3300 .3150 
.2343 .2343 -2575 2462 
4978 4978 .4978 4978 
AT51 Prt 5175 4956 
22% 3.52 3.36% 
.02 r toe 4.49% 4.19% 








5 
FOREIGN EXCHANGE RATES DAILY 





6 
COMMERCIAL FAILURES 


for currency units see Foreign Exchange Rates 








Weekly) 
Aug. 31. Aug. 30. Aug. 29. Aug. 29. Aug. 27. Aug. 26. 
4.038% 4.03% 4.03 4.034 4.03% 4.03 
.. 4.03 4.03 4.02 4.02% 4.02% $030 
. 4.03% 4.034% 4.0 4.03 4.03 4.02: 
0505 .0505 .0505 .0505 .0505 .0505 
.2385 .2383 .2382 .2385 .2386 .2386 
.2386 .2385 .2382 .2388  .2388  .2386 
8775 .8775 .8800 .8768 8712 .8687 
8775 .8762 .8762 .8712 .8687 .8687 
8775 8775 .8762 .8768 8712 .8687 
2348 «= .2348 «= 2348) 62348 «= 2348 «= .2348 
.2275 4 =6.2275 = (2275S £2260 )=S (2275S «2285 
7 
SILVER PRICES 
Week ——-——— Silver 
Aug.31, Ended: -—London——. —New York-, 
1939. 1940. High. Low. High. Low. 
490 | July 6..... 21tid 21})d c c 
22 | July 13..... 21}id 21}id ec 34%c 
137 | July 20..... 2240 ce 34%c 
17 : 3 23%d 224d 34%c 34%c 
ED | SE Becscs yd ee c 3%c 
—— yj 3 aa 2. c c 
229 | Aug. 17..... 234d c c 
y | ae 23,4 234d 34%c Yc 
* Aug. 30..... ved 23%d 34%c 34%c 
102 8 
4 STEEL SCRAP PRICES (23) 
15 (Per ton, at Pittsburgh) 
3 | -——Week Ended, 
6 | Aug. 31, Aug. 24, Sept. 2, 
2 1940. 1940. 1939. 
18 | Heavy melting, 
—me aver. of daily 
229 quotations - -$18.75 $18.70 $16.25 


WEEKLY (11) 
Aug.29, Aug. 22, 
Trade Groups: 1940. 1940. 
Manufacturing ... 36 51 
Wholesale ........ 23 18 
Retail ..... es 171 
Construction ..... 12 10 
Comm’! service... 14 13 
Total U.S . 229 263 
Geographical 
Divisions : 
New England..... 13 24 
Middle Atlantic... 83 120 
East North Cent.. 45 43 
West North Cent.. 11 12 
South Atlantic.... 13 13 
East South Cent.. 8 9 
West South Cent.. 18 14 
Mountain ....... ll 5 
Pacific 23 
Total U. S.... 263 











9 
RAILROAD STATISTICS 
WEEKLY (27) 
(Gross revenues, expenses and taxes in 
thousands of dollars) 


P. C. 
5-Year Chge. 
Week Ended Average From 
Aug. 24: 1940. (1935-39). Avge. 
Tot. load'gs. 761,002 694,499 + 9.6 
Grain & pr.. 44,310 41,324 + 7.2 
Coal & coke 145,565 124,807 +16.6 
Forest prod. 38,038 33,595 T3 
Manuf. prd. 449,595  432,425+ 4.0 
Year to date: 
Tot. load’ gs.22,681,676 21,396,338 + 6.0 
Grain & pr.. 1,198,538 1,174,025 + 2.1 
Coal & coke Ao. 331 eet +13.5 
Forest prod. 1,103,994 1,013,761 + 8.9 
Manuf. prd. 14 ‘061,692 13, 770, He) + 21 


Fr. car sur. 

Aug. 1-14. 121,573 200,363 —39.3 
P. C. freight 

cars serv., 

Aug. 1. 91.0 86.1 + 5.7 
P. C. locom 

serv.Aug. 1 83.8 80.7 + 3.8 

Year to June 30: 
Gross rev... 1,995,597 bye 
Expenses .. 1,562,346 1,458, oS test 
Taxes ...... 190, on Al 13°05 23.1 

Rate of return Yea “Fair 

on investment: June 30 Return” 
East. Dist 2.76 5.75 —52.0 
South. Dist. 2.16 5.75 —62.4 
West. Dist.. .59 5.75 —72.3 

We seanns 2.29 5.75 —60.2 





10 
FREIGHT CAR LOADINGS (19) 
“— 24, Aug. 17, Aug. 26, 
940 





1 1939. 

Grain & gr. an “4 0 43,348 43,789 
Livestock 12, 13,061 
MAE seen tas ¥ 35,272 119,557 
Coke ... 10,609 968 
Forest prod.. . 38,038 36,355 31,954 
CE aa cnecceds 69,206 49,743 
Madse., 1. ¢. 1. .151,190 149,89 154,172 
Misc. treighi: 298,405 285, x 

Total .......761,002 743,121 683,906 





DOMESTIC RAILROAD EQUIP- 





to revision. 


NOTE: THE ANNALIST uses 
the ane ge standing foo wots 
All other footnotes appear im- 
mediately below each table. Latest revised 





e es 
ee Bubject 


data given for previous week or month, and 


year 





12 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
Thousands of kilowatt-hours; includes 
only power generated by the electric light 
and power industry proper and imports. 


Does not include power generated by 
traction companies.) 

Wee! 

Ended 1940. 1939 1938. 
Aug. -2,604,727 2,325,085 2,115,847 
Aug. 10. .2,589,318 2,333,403 2,133,641 
Aug. - roy 2,367,646 2,128,577 
Aug. 24. .2,570,618 2,354,750 2,134,057 
Aug. 31. +2" 595,000 2,357,203 2,148,954 





3 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corresponding 
week of previous year) 
—————1940— 





oe 

Week Ended: Aug. 24. Aug. 17. Aug.10. 
New England + 5.4 + 3.1 + 3.7 
Mid Atlantic.+33 +56 +64 
Cen. Ind. -+15.5 +164 +15.9 
West Central. +112 + 8.5 TH 
South. States.+ 63 + 8.1 11.2 
Rocky Mts. 5.0 +18.2 +19.4 
Pacific Coast. 4 +5650 +53 
Entire U. S. + + 9.2 +10.1 +11.0 





14 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
Anthra- 
cite Coal Beehive 
-—(Pa.)— —Coke.— 
Tot. D’ly Tot. D’ly 
Prod.Av. Prod. Av. 
856 143 10 2 


Bituminous 
-——Coal—_ 
Total Daily 


1,101 184 
959 160 


55 
56 
57 
60 
58 
63 





15 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 














16 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 


Week 

Ended: 1940. 1939. 
wee go ae Be 
u 4 . 1, 

July 13.. 65,176 61,610 
July 2@...... 53,020 47,420 
July 27. .. 34,822 40,595 
Aug. 3. . 17,373 4 
Aug. 10.. 11,635 24,875 
Aug. 17.. . 20,475 12, 
Aug. 24. 23,732 17,465 
Aug. 31 27.645 24,240 





17 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; 


excluding 


or illegally produced. oil) 


1938 
25,375 
42.010 
32,070 
30, 
14,771 
13,790 
23,940 
18,700 
22,165 


“hot.” 


Bur. of 
Mines Est’d 
Weekly —-Week Ended--, 
Needs in Aug. 24, Aug. 26. 
Texas— Aug 1940. 1939. 
Panh’ndle .... 67,750 18,200 
North 93,500 14,200 
) A> eee 28,600 6,600 
West . 195,350 24,600 
» a See 71,400 4,450 
a ciate daa 374,850 3,500 
8. woe 181,300 31,400 
es 187,600 57,350 
Pe 402,600 401,750 165,000 
ansas ... 66, 181,800 89,600 
re) Les 5 
Coastal La. $276,100 | 22°70 44-100 
Arkansas. .200 73,900 29,800 
Mississippi. 10,300 20,300 .... 
Illinois .... 440,600 381,650 310,000 
tern .. 92,900 89,750 96,00 
Indiana .. 10,000 16,850) 
Michigan... 57,100 53,750 65,300 
Wyoming.. 81,300 78,350 65,900 
Montana... 20,600 17,500 15,950 
Colorado 4,200 3,400 3,950 
New Mex.. 105,200 100,650 4,200 
California.. 598,400 614,000 612,400 





Tot. U.S..3,657,700 3,508,000 1,690,800 





THE 


DEX OF SENSITIVE COM- 
MODITY PRICES 
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ANNALIST WEEKLY IN- 











MENT ORDERS WEEKLY (1) oa 
(As reported by The Railway Age of a Engi- - Steel . 
date shown) fheering News-Record of: 1939. Scrap. Zinc. Aver. Index. 
Loco- Rails Struct’l Aug. 29, Aug. 22, Aug. 31. | Sept. 5.~..127.7 100.2 114.0 101.5 
1939 Pass. Fre. Geum ons) eas) — Lg ae. ag 
Sept. 2 ee ae ee | ees ...... 8,452 79,836 12,990 | July 23.....157.0 115.1 136.0 122.9 
- : D State & mun.. 28 614 29/599 29,791 | July 30..... 156.6 3.8 135.2 122.6 
ae hae. @.--.. 154.3 115.1 134.7 122.2 
re 3 10. 51 3,025 40 3,500 Public ........ 37,126 109,435 42,781 jp = er 157.1 114.6 135.8 122.8 
ug. 17. 51 2,540 2 1,850 Private ....... 20,318 19,014 24,228 | Aug. 20..... 160.2 119.0 139.6 126.2 
Aug. 24. 0 305 Citi pie Aug. 27..... 157.2 119.2 138.2 *124.6 
Aug. 31. 0 1,125 23 2 57,444 128,449 67,009 | Sept. 3 157.7 118.3 138.0 *123.9 
INDEX TO BUSINESS STATISTICS 
Autos, Production, Weekly Ve errr 21) Prices, Cyclical, The Axe- 
Bond Market, The lew” York Fact’y Emp. and Payrolls, by Houghton Index, Monthly . a 
Times Averages, Monthly.. S| Groups, Unadjusted............ 20} Prices, Warm ; ... «....<.26- .32 
Bonds, Net Yield, THe ANNALIST Failures, a 6| Prices, Sensitive, Weekly .18 
Avera, e, —_ thly err ere S| Forei ‘Ruchaawe Rates, Daily. 5| Prices, Silver............ om 
Bonds old, y E., Monthly S| For. Exch. tes, Mon nthiy Daeaes 25 | Prices, Steel Scrap...........--.. 8 
Business yh RS THE ANNALIST Foreign Exch. tes, Weekiy + R. R. Equipm’t Orders, Monthly.28 
Index of Monthly.............. Foreign Trade, Volume.......... 35 Equipm’t Orders, Weekly.11 
Business Index, The New York Freight Car Loadings, by i= x Statistics, Week kly hax te 9 
Times, Weekly ................ Groups, Weekly................ 10| Steel. Fab ed Struct'l. 7 
Coal and Beshive Coke Produc- Freight Car Laodinws. .- & | ne | abricat cuC abe 
Ce WMI ous icc0s ccccdéeas Changes, 33a 3 | Stee te of Operations........ 1 
Economie Changes in the U. 8._| INCOME, CASH FARM. 36 Stock eee. 5. t.. Sa 
pS” ee Pee 22 jones oe and New Orders.....24 e onthly............:.--.. 
Electric Power Production, P.C. | Money Rates and Bond Yields...34| Stock Prices, THE ANNALIST 
Changes by Regions, Weekly..13| Money Rates, N. , Monthly B waren of 74, Monthly... 
Elec. Pwr. Production, Monthly.26} Oil edie Weekly.......... 7|Stock Prices, The New York 
Elec. Pwr. Production, Weekly..12/| Oil Refinery Activity AE Stocks 2} Times Average, Monthly.. .§ 
Engineering Contract Awards, Pneumatic Casings.............. 29| Unemployment .................. a 
MN ti0+2¢nneatadhcnncearae Prices, Cyclical, Te ANNALIST Wool Consumption............... 30 
Factory Employment and Pay- Index, Weekly ................ Wool Machinery Activity. . . 31 





B, see Banking aan - page 327; C, see The Business Outlook, page 298; S, Fey Stock and Bond Market 
verages, page 315. New or revised tables in CAPIT 


* 
Autos, Comm’! Car Produc- 





PREVIOUS ISSUES 


(Dates of issues containing available 


Constr. Contracts Amrenaee, 








figures) 

Money Rates, Foreign..... Aug. 29 
Nonferrous Metals, Deliv- 

eries, Adjusted ........... . 29 
Nonferrous Metals, Copper 

| eee 
a Metals, Copper, 

MN oe 605 4naccedcaenencus 15 
Nonferrous Metals, Zinc 

De, a Sere -Aug. 15 
Oil Supply and Demand....Aug. 
Pig Iron Activity...... Aug 


tion, Adjusted............ ug. ko. rere . 22 
Autos, Comm’! Car Reg., Constr. Costs, Aberthaw...Aug. 1 
Adjus errr Aug. 29/ Constr. Costs, A. A. C......Feb. 1 
Autos, Comm’! Car Reg., Cost of Living, N. I. C. B..July 25 
by Makes, ee ....Aug. 22| Cost of Living, U.S.B.L.S.Aug. 15 
Autos, Comm’! Car Ree. Cotton Consumption, by 
by Makes, Monthly, 1939.Apr. 11| Reserve anes Prkeacene ug. 22 
Autos, Dom. G. M. Sales to Cotton Movement.......... Aug. 29 
Consumers, Dealers...... Aug. 15/ Cotton Sptnnina Kctivity: -Aug. 29 
Autos, Factory Sales.. -Aug. 29| Debit Loan ing Reta July 13 
Autos, Passenger Car Pro- — Loan Ratio, Compo- 
duction, Adjusted «oe. Aug. 29 SET os nike cehatccscndi ae haies Aug. 15 
Autos, Passenger Car Reg., - Debits by Res. Districts...Aug. 22 
i =e perro Aug. 29} Debits to Individual Accts., 
Autos, Passenger-Car Reg., I i 0-3.4.44 4 bennmen tna ug. 15 
by Makes, Monthly. . -Aug. 15| Demand ‘Deposit Turnover.Aug. 22 
Autos, Passenger Car of Dept. Store Sales and Stks.Aug. 15 
Makes, onthly, 1939..Mar. 21| Dept. Store Sales by Re- 
Autos, sgerve Dis r Car Reg., serve Districts............ ug. 15 
by Reserve stricts..... Aug. 15| Economic Ch'ges, Recent..Aug. 29 
Autos, Reg. and Prod...... ug. 29 } ee ey Goods ' Orders....Aug. 15 
Autos, 10lesale G. M. pe 2 on milly Contracts Awards, 
Pee ee eee ug. CREPES ER 
Bank Reserve Excess...... Aug. 15 ees Emplo mpant, by ¥ 
Bankers Acceptances and Groups, Ace 9 Se 3 22 
Com’! Paper Outstanding.Aug. 22| Failures, for July.......... Aug. 15 
Boot and Shoe Production.Aug. 15| Fed. Relief Hixpenditures. 7 13 
Brokers Loans............. Aug. 8/| For. Trade, by Groups..... 
Brokers’ Loans, Ratios....Mar. 14| For. Trade, by Regions. . a 15 
pains ee Aug. 29} Foreign Trade Summary.. .Aug. 29 
Business Activity, New Freight Car aaa by 
ME 6 eet cheese oknndas ug.15} Groups, Adjusted ........ Aug. 22 
Comment. ,, eS ug. 1)Gasoline Consumption..... Aug. 29 
Coal and see Coke..... Aug. 15 ld Res. World, Monthly. Aug. 15 
Coke Production........... Aug. 29| Gold Stocks, Monet’ y, U. S.Aug. 15 
Constr. Contracts Awarded, Income, Farm, by Reserve 
Po Ee reper Ce ee eee eee ree Jan. 18 
Constr. Contracts Awarded, Income, Net, 62 Industr’ls. Aug. 8 
y Groups, Adjusted..... Aug. 15| Income, een ‘ ug. 8 
Constr. Contracts Awarded, Industrial Produc’n. “U.S. wo 22 
by Reserve Districts...... "Aug 22/| Inventories. Sales Ratio. ..Dec. 21 
Constr. Contracts Awarded, Machine Tool Industry, 
Physical Volume.......... July 22' Operations in............. Aug. 22 











Pig I Prod., Adjusted. “Aue 
Pig Iron Prod., Adjusted, 
by Reserve Districts 








22 
8 
8 
22 
Aug. 15 
Prices, Derivative Index...Aug. 29 
Prices, General Level...... Jan. 11 
i,  Y ” eae Aug. 8 
Prices, Retail pest. Stores. a=. 22 
Prices, Retail F ug. 22 
Prices, Senitive d Monthly. ro 29 
Prices, Wholesale, B.L.S..Aug. 22 
Rayon Consumption and 
. sdnguedscabdeicede ug. 15 
g. BB. Earnin s, Expenses.Aug. 22 
R. Operating Revenues 
ae Freight Ldgs., Adj..Aug. 22 
Refrigerator Sales .........Aug. 15 
Retail e, THE ANNALIST 
1 Bern ae ug. 8 
Rubber, Crude. .......c..- ug. 22 
Securities, New Corporate 
DN exc ndesdadadaesendes Aug. 15 
Silk Movement ............ Aug. 8 
Steel Castings, Comm’'l....Aug. 15 
Steel, Ingot Productions...Aug. 8 
Steel Plate Bookings. . ug. 8 
Steel, U. S. Stl. Shipments. Aug. 15 
Stock a. N. Y., Short 
OD ina ven nccgncsens Aug. 22 
Stock exch, N. Y., Round- 
PR aaa Aug. 15 
Treasury Receipts and Ex- 
PONE a ciacocvcacdsees Aug. 22 
















THE ANNALIST 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 












-———-———— 1940—-- -————-, -————1939—___. 

July. June. May. Apr. Mar. Feb. Jan. Dec. July. June. 

Freight car loadings...... 88.7 90.0 87.5 83.8 81.2 83.9 89.8 93.2 81.5 380.9 
Miscellaneous .......... 82.7 85.1 81.3 77.5 77.4 81.4 84.3 91.7 75.0 75.3 
100.7 99.8 100.0 96.4 88.9 89.0100.7 96.3 94.6 92.2 
Elec. power prod.........105.7 107.3 104.3 103.9 105.2 104.5 106.3 106.6 101.2 101.1 
CC *119.7 117.1 105.4 96.1 99.8 105.1 117.5 135.5 92.9 91.2 
Steel ingot prod.......... 132.6 129.9 100.9 81.6 82.6 95.2 113.7 142.4 81.6 74.3 
Pig iron production....... 140.1 130.2 106.7 97.4 97.9 109.4 130.3 151.4 87.1 77.2 
I Sn. 536 sioba.n 6 o'0:0:0 000 119.0 111.7 116.8 111.6 110.2 118.3 128.6 135.0 112.5 118.5 
Cotton consumption. ...132.0 124.5 130.7 124.4 119.8 134.3 145.2 152.3 119.8 124.3 
Wool consumption ..... 118.0 94.3 97.1 83.4 86.7 102.4 121.4 121.9 112.2 131.1 
Silk consumption....... 46.8 39.6 41.0 45.6 41.9 45.5 52.6 45.2 57.5 59.2 
Rayon consumption. ....114.4 124.4 129.3 129.4 128.2 110.0 112.1 133.8 123.9 130.1 
Boot and shoe prod...... 117.7 112.4 105.7 106.3 113.5 125.7 130.5 138.6 131.3 123.2 
Automobile rod SE Se 92.3 114.8 114.5 106.2 99.9 102.3 95.8 73.0 91.0 96.7 
Lumber production....... 76.6 79.8 78.8 78.2 80.1 83.0 90.5 92.4 77.1 75.7 
Cement production....... ... 66.8 66.7 69.2 73.1 61.8 71.4 82.0 68.5 62.4 
aan . 98.1 90.7 89.5 82.2 93.2 91.1 88.9 91.8 76.8 77.3 
Zinc production.. .. 97.5 89.8 87.5 87.3 88.5 89.9 84.6 96.0 74.7 73.8 
Lead uction ....... 99.2 92.5 93.5 72.0 102.5 93.6 97.6 83.4 81.0 84.2 
Combined index.......... *105.7 105.4 99.7 95.2 96.5 98.9 105.0 110.2 93.2 92.2 


For back figures, 1938 and 1939, see THE ANNALIsT of April 25, 1940, page 601, 
Table 19. For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, 
Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. Silk for 


August is 55.2. 





UNALJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
(Not adjusted for seasonal variation; 1923-25—100) 








*July, 
1940. 
er 105.8 
ee i akc ans «.neiciesas ob 116.3 
Trans tion uipment....... 97.2 
Nonferrous metals .............. 106.5 
Lumber and products............ 68.3 
Stone, clay and glass............ 82.1 
Textile and products............. 94.5 
Leather and products............ 92.1 
Oe ae 135.0 
Tobacco products ............... 63.0 
Paper and printing.............. 114.8 
Chemical and petroleum prod. ...118.8 
u SS aera 83.9 
Durable —_—— esha e sane anne 95.5 
Nondurable goods ............... 103.3 
Combined . SAG er eye 99.5 
2 ) 
SEASONALLY ADJUSTED FAC- 
TORY EMPLOYMENT AND 
PAYROLLS (6) 
(Adjusted for seasonal variation by 
HE ANNALIST; 1923-25—100) 
———1939-—__, ——1938 
Employ- Pay- Employ- Pay- 
ment. Trolls. ment. rolis. 
Jan. .... 96.0 90.0 94.4 81.0 
Feb. -. 95.2 87.2 92.7 78.6 
Mar. . 94.6 86.7 90.9 76.8 
Apr. .... 93.3 83.4 87.7 73.1 
ME ics.s Bae 82.5 85.3 71.1 
June .... 94.2 85.7 85.0 70.5 
July -. 93.5 96.4 84.7 72.8 
Aug. .... 94.6 88.4 87.1 76.0 
~t > SO 90.9 89.2 79.2 
; - 100.4 97.9 89.8 81.4 
Nov. ... -104. 103.9 93.9 86.1 
Dec. ....106.6 106.7 96.2 89.7 
——-1940---——. -~——-1939 —- 
Employ- Pay- Employ- Pay- 
ment rolls. ment. rolls. 
Jan. ....105.8 105.5 96. 90.0 
Feb. ....103.2 99.1 95.2 87.2 
Mar. ....101.1 97.2 94.6 86.7 
Apr. ae 94.0 93.3 83.4 
ay - 98.1 93.5 92.2 82.5 
June. ... .100.2 97.0 94.2 85.7 
July...... 99.5 98.7 93.5 86.4 
re vee pe 94.6 88.4 
a & 97.0 90.9 
Oct. . 100.4 97.9 
Nov. 104.4 103.9 
ec. . 106.6 106.7 
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ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(Wholesaie prices, 1910-14 = 100. 
prices, square roots. This table may 
be used to bring 83-year chart up 
to date) 


Whole- Com]. Industrial 


Bus. sale Pap. Bnd. Stk.Prices. 
1939. Act’y.Prices.Rtes.Yids.High. Low. 
Aug.. 95.0 110 .56 3.66 12.69 11.75 
---. 107.0 116 .69 3.83 13.27 12.88 
Nov... 108.0 116 .66 3.78 13.15 12.57 
--.. 110.0 116 .56 3.76 12.85 12.61 
1940. 
Jan. .. 105.0 116 .56 3.72 12.98 12.42 
Feb. .. 98.9 115 .56 3.72 12.79 12.50 
Mar. 96.5 115 .56 3.75 12.80 12.53 
a. 95.2 115 .56 3.73 12.97 12.59 
ay 99.7 115 .56 3.76 12.68 10.65 
June 105.4 113 .56 3.84 11.43 10.68 
July...*105.6 114 .56 3.71 11.53 11.23 
Aug oy 113.56 3.70 11.62 11.15 


THE ANNALIST of Jan. 25, 1940, pages 





Employment-——_, 





144 and 145. 





Payrolls————_,, 


June, July, July, June, July, 
1940. 1939. 1940. 1940. 1939. 
103.7 89.7 103.7 102.8 78.6 
115.1 95.7 125.5 125.1 94.0 
112.2 79.9 96.2 119.1 76.6 
106.5 91.3 105.6 105.9 82.4 
68.3 66.7 60.9 63.6 56.4 
82.9 79.7 70.9 73.4 65.9 
93.7 97.9 77.8 75.4 79.2 
86.8 99.7 76.4 67.0 83.6 
129.7 135.0 131.0 129.0 128.6 
64.9 65.4 62.6 66.9 61.8 
114.5 110.1 111.2 112.0 102.0 
119.1 110.5 133.9 133.3 117.8 
83.6 78.7 86.0 86.4 81.5 
97.0 83.0 95.8 100.1 76.0 
101.7 103.5 97.1 95.5 93.7 
99.4 93.5 96.4 97.9 84.4 





23 
ESTIMATED UNEMPLOY- 

MENT (22) 

(Thousands) 
(Negative unemployment, where shown, 
is the statistical result of the temporary 
employment, during periods of active 
labor demand, of persons not.ordinarily 
employed—notably in agriculture—thus 
causing the actual number of employed 
to be in excess of the normal labor force.) 


1936. 1935. 1934. 1933. 

May . 7,705 9,572 9,484 13,891 

June - 7,296 9,168 9,277 13,025 

Jee 7,034 9,018 9,898 12,377 

Aug. ..... 6,393 8,947 10,086 11,475 

Sept. .... 6,294 8,640 10,232 10,647 
Se 6,521 8,729 10, 10,7! 

Nov. - 6,676 8,737 11,211 11,248 

Dee. 2... 7,120 9,099 11,086 11,500 
1940. 1939. 1938. 1937. 

1,574 

007 

6,865 

6,431 

5,585 

5/441 

5,155 

5,134 

5,066 

5,691 

7,175 

8,841 
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VALUE OF MANUFACTURERS’ 
INVENTORIES AND NEW 
ORDERS (22) 
(Adjustment for seasonal variation; 


1936 = 100) 
-———New Orders-——. 
Three-Month 
Moving. 
Inventories. Monthly. Average. 
13 93 oe 
112 88 90 
112 89 87 
ill a4 88 
111 90 90 
110 96 92 
111 90 94 
110 96 117 
111 164 136 
i114 148 147 
120 128 129 
126 110 115 
131 108 105 
132 98 100 
131 93 97 
130 101 101 
131 110 109 
. 132 117 119 
134 131 os 





Chart back to 1929 appeared in The An- 
nalist, Dec. 21, 1939, page 786. 
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FOREIGN EXCHANGE 





RATES MONTHLY 


(Average daily cable transfer rates in U. S. dollars; par based on present gold 
value of dollar) 


Switzer- Germany. Nether- 





U.K. France. Italy. land. (Reichs- lands. Canada. (Paper Japan. 
(Pound).(Franc). (Lira).(Franc). mark).(G’lder).(Doll’r). Peso). (Yen). 
Par . 8.2397 .05263 .32669 .40332 .68057 1.6931 sce; eee 
1939. | 
Mar. . 4.6863 .026499 .05262 .22631 .40114 .53103 .99593 .23114 .27340 
3 4.6813 .0264 05262 .22440 .40106 .53157 .99498 .23216 .27314 
ay 4.6818 .026498 .05262 .22488 .40130 .53631 .99637 .23216 .27319 
CEE Sco se sss 4.6833 d 22555 1.40118 .53179 .99790 .23240 .27323 
a 4.6819 .0264 -05262 .22556 .40132 .53277 .99852 .23210 .27313 
Aug. .. -4.6163 .026189 .05262 .22590 .: 3 .53498 .99562 .23172 .26043 
Sept. ae 4.0092 .0227 -05152 .22617 §.39800 .53224 .91414 .23670 .2: 
Oct. .. 4.0114 .022748 .05050 .22452 i -53139 .89 -23666 .23613 
Nov. .. 3,9260 .022274 .05050 .22441 t .53098 .87744 .23363 .23486 
Dec. .... 3.9324 .022304 .05050 .22435 t -53129 .87737 .22910 .23490 
1940. 
=. ee 3,9656 .022485 .05050 .2243 t -53235 22798 
Sa 3,9645 .022478 .05050 .2243 t -53158 .86671 .23322 .23490 
| 3.7549 .021287 .05050 .2243 t -53154 .82870 .23546 
a ie itn S8e . .019981 .05050 .2243 t -53096 .84356 . -23480 
ee ‘ -018533 .05050 t +.53089 .80970 .22898 .23480 
June 6310 1.020381 .05050 .22495 t t -80303 .22150 .23480 
July 0 Wiese 1 t -05050 . t t -87095 .21827 .23480 
Aug. . 3.9878 t -05050 . .22777 t t 86956 .23480 


“Not quoted after June 15. 


$Average of first two days of the month. 


Argentina. 


tNot quoted. tNot quoted after May 9. 
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ELECTRIC POWER PRODUC- 
TION MONTHLY (12) 
(Thousands of kilowatt-hours) 





























By Water By 
1939. Power. Fuels. Total. 
ar. ....4,450,487 6.116.337 10,566,824 
April ....4,371, 5,406,109 9,777,996 
ay .... 4,165,464 6,175,926 10,341,390 
June 3,785,949 6,743,183 10,529,132 
472,092 7,178,512 10,650,604 
526,720 7,701,364 11,228,084 
118,383 7,997'369 11,115,752 
137,608 8,726,686 11,864,294 
203,993 8,454,513 11,658,506 
186,557 8,890,722 12,077,279 
Jan. 3,186,424 9,065,452 12,251,876 
Feb. 3,189,858 7,913,720 11,103,578 
Mar. 3,931,193 7,582,705 11,513,898 
April ... 4,548,068 6,644,970 11,193,038 
May .... 4,603,226 7,005,519 11,608,745 
June ... 4,215,096 7,269,959 11,485,055 
July* .. 4,162,012 7,901,471 12,063,483 
27 
FABRICATED STRUCTURAL 
STEEL (9) 


(Estimated total tonnage for entire in- 





dustry. Tonnage available for future 
fabrication) 
Tonnage 

1939. Bookings. Shipments. Available. 
July .... 114,056 , 
Oct. 118,841 133,849 420,751 
ee 316 128,231 405,673 
Dec. .... 84,383 116,166 376,266 

Total. ..1,305,049 1,440,054 ...... 

1940. 
Jan. .... 81,689 110,919 349,695 
Feb. .... 98,882 97,157 350,310 
Mar. .... 128,321 t 391,042 
Apr 73,780 116,317 363,204 
May 126,815 115,617 372,864 
June . 109,744 x 388,548 
July 184,499 117,438 457,401 

Note—Figures revised back through 
April, 1940. 
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DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age during 
period shown) 
Loco- Rails Struct’! 
-—Cars——, mo- (000 Steel 





1939. Pass. Freight. tives. Tons). (Tons). 
May.... .. 2305 11.0 a 
June... 14 1,324 8 13.2 rr 
July.... 39 eisai 4 10.6 450 
re 360 5 6. 1,865 
Sept.... 28 11,220 34 508.1 eels 
Nov.... 8 7,691 41 90.0 
Dec.... 106 100 «+15 Ge 

1940. : 

TOR ps 209 «28 «72,942 Wn 
Feb.... 15 1,182 8 1,450 a 
Mar.. 1,076 40 1,000 9,500 
Apr.. 1,812 50 2,000 665 
May. . 1 ,081 20 <se0 epeue 
June. 2 4,235 31 55,000 saci 
July.. 6,406 52 29,100 36 
Aug.... 102 7,085 65 5,350 é 





PNEUMATIC CASINGS (29) 





(All types) 

Ship- Pro- Stocks, 

1939. ments. duction. Month-End. 
May ... 4.753.403 4,418,072 9,918.759 
June ... 5,849,008 4,975,604 8,632,494 
July .... 5,142,832 4,595,362 8,103,365 
Aug. ... 4,919,140 5,491.664 8,890,793 
Sept. ... 5,621,008 5,007,219 8,364,147 
Oct. .... 5,187,942 5,430,679 8,656,821 
Nov. ... 4,243,791 4,866,753 9,243,792 
Dec. .... 4,740,112 4,479,386 8,688,215 

1940. 
Jan. ... 4,276,512 4,976,548 9,388,742 
Feb. ... 4,118,030 4,910,754 10,156,918 
Mar. ... 4,345,674 5,007,042 10,747,370 
Apr. ... 5,009,762 5,105,953 10,881.029 
May ... 5,720,249 5,415,314 10,576,217 
June . 6,926,553 5,147,871 8,881,101 
July . 4,348,281 4.853.869 9,344,956 
30 





WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis; 
apparel class only, carpet wogis 

excluded) 
Number of Aver. 
Total Weeksin Per 
for Period. Period. Week. 
5,943 
5, 
6,177 
6,252 
6,797 


Period 


8 


2 


BERENS 


UPL A CT PPO ROS 
Ol em em OO He OT 





WOOL MACHINERY 
OPERATED (5) 

(Spindles in thousands) 

———Looms———. Wor- —Spindles—, 


Nar- Car- sted Wor-Wool- 
1939. Broad. row. pet. Combs.sted. en. 
Mar. 26,168 1,574 3,935 1,966 1,459 1.231 
Apr. 24, 1,453 3,896 1,956 1,427 1,207 
May. 25,745 1,457 3,643 1,944 1,473 1,234 
June 27,221 1,394 3.691 2,015 1,497 1.288 
July. 27,738 1,490 3,597 1,965 1,403 1,326 
Aug. 26,310 1,586 3,671 2,034 1,398 1,308 
Sept. 25,853 1,563 3,686 2,047 1,549 1,312 
Oct.. 28,185 1,752 3,891 2,054 1,688 1,364 
Nov. 29,361 1,708 3,859 2,007 1,690 1,381 
Dec. 29,644 1,465 3,762 1,929 1,599 1,347 
1940. 

Jan. 28,936 1,365 3,736 2,004 1,471 1.328 
Feb. 26,261 1,547 3,677 1,965 1,330 1,297 
Mar. 22,383 1,314 3,552 1,851 1,157 1,206 
Apr. 21,263 1,303 3.703 1,683 1,224 1,194 
May 22,493 1.287 3,480 1,796 1,282 1,218 
June 23,739 1,543 3,320 1,826 1,305 1.246 
July 25,591 1,497 3,355 1,977 1,437 1,310 
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PRICES RECEIVED AND PAID CASH FARM INCOME (30) 
BY FARMERS (30) (Adjusted: average ag pps for 
(As of 15th of month; August, 1909-July, seasonal variation by THE ANNALIST; 
1914=100. Prices paid computed quarterly index: 1924-29—100) 
as of March 15, June 15, Sept. 15 and Millions of Dollars— Adjusted 
Dec. 15; other months interpolated) 1931. ——— a" “eae 
Prices Prices Ratio ° le ° 
Received Paid (Ex- 476 22.59 67.7 
for Farm for Goods change 506 23.47 70.3 
1939. Products. Bought. Value). 497 23.09 69.2 
ee 94 120 78 519 23.04 69.0 
aR eee: 92 120 77 450 20.08 60.2 
March ....... 91 120 76 476 19.62 58.8 
—— a9 120 14 421 17.32 51.9 
aoe 90 120 15 449 15.00 44.9 
BOM 6's «ances 89 120 74 555 15.77 47.3 
PU asin s 89 120 74 507 17.67 52.9 
ag ae 88 119 74 454 16.98 50.9 
I, iste 3 £3508 98 122 80 
Oct. ‘ 97 122 80 437 17.76 53.2 
Ee 97 122 80 382 17.45 52.3 
| ee 96 122 79 365 16.27 48.8 
ine a ed 
SES 99 122 81 ° : 
Sea 101 122 83 288 13.05 49.1 
March 97 122 80 301 12.77 38.3 
April 98 123 80 A 324 12.81 38.4 
-.. 123 80 ; 301 13.08 39.2 
June 95 123 77 a 422 12.44 37.3 
BE See axa 95 122 78 7 8= 12.61 37-8 
‘Aug. 96 122 7 | Dec. ....... 385 12.41 37.2 
i -——Millions of Dollars—— Adj. 
« -—Adjusted-—. Index 
--Unadj’ted— Excl. Incl. With 
THE AXE-HOUGHTON CYCLICAL in Shh AAA SRA -Ok 
PRICE INDEX 1933. come. Payts. Payts. Payts. Payts. 
(Three months’ moving average centered) Jan... 348 + 14.23 p>, 42.6 
1940. 1939. 1938. 1937. 1936. 1935. | Feb... 257 . Berra 
Jan.. 98.1 88.5 96.7 105.1 97.0 88.1 | Mar... 279 12.55 .... 37.6 
Feb.. 96.7 88.3 94.4 109.3 96.3 87.5 | Apr... 308 15.02 .... 45.0 
Mar.. 95.3 87.9 91.8 112.1 95.2 87.3 ay.. 424 18.58 .... 55.7 
Apr.. 95.1 87.7 90.4 113.5 94.1 88.3 | June.. 441 20.00 . 59.9 
a. 94.9 87.7 89.3 112.5 93.0 89.9 | July.. 496 20.58 .... 61.7 
June.*95.2 88.2 88.2 111.8 92.7 91.1 | Aug... 419 16.20 .... 48.5 
July.. .. 88.6 87.6 112.2 92.7 91.8 i 488 75 9.36 19.36 58.0 
Aug.. 91.5 87.4 112.4 93.3 92.8 | Oct... 572 16.87 19.07 57.1 
Sept.. 95.5 88.2 111.1 94.0 94.5 | Nov... 510 12 17.10 17.60 52.7 
Oct... 99.0 88.9 107.4 95.5 96.5 | Dec... 413 19 5.63 16.43 49.2 
Nov.. . 100.1 89.2 102.9 98.2 97.6 1934. 
Dec.. . 99.4 88.9 99.5101.8 97.8 7... 4 4 i$. ed eee 
For back figures see THE ANNALIST 0 aed : . . 
Mar.. 413 9 18.59 18.89 56.6 
a Apr... 382 7 1863 18.63 55.8 
ay.. 427 16 18.70 19.30 57.8 
34 June.. 423 19.19 20.29 60.8 
SHORT-TERM MONEY RATES — Bs} _ aS a3 es 
AND THE AXE-HOUGHTON ug... 2 . 
INDEX OF BOND YIELDS Sept. pe a 
(Adjusted for seasonal variation) Nov... 537 73 18.01 20.91 62.7 
Call Re-Coml. Time Bond Dec... 472 53 7.86 19.96 59.8 
1938. = Paper. Money. Yields. 1935. . 
July ....... . 85 130 842 | Jan... 453 70 17.81 20.51 61.5 
August ....1.02 46 06 82.9 | Feb... 403 52 19.66 22.06 66.1 
September.. .99 ‘73 1.23 83.6 | Mar... 438 50 20.47 22.37 67.0 
October ... .1.02 69 1.22 82.9 | Apr... 479 49 22.46 24.36 73.0 
November. .1.05 67 » 1,25 82.1 ay.. 505 36 2212 2352 70.5 
December . .93 63 = 1.22 82.5 | June.. 455 30 21.46 22.66 67.9 
1939. July.. 476 19 18.99 19.69 59.0 
January ...1.02 59 1.25 81.4 oue.- 566 44 21.88 23.48 70.4 
February ..1.03 57 = =1,24 80.5 | Sept.. 648 57 22.63 25.03 75.0 
MOOR wcccs 1.00 58 1.21 79.4 Oct... 802 62 22.75 25.15 75.4 
a es 1.00 58 1.21 82.1 | Nov... 64 22.43 25.03 75.0 
May .. . 29 56 1.26 80.3 Dec... 613 48 23.20 25.10 75.2 
June .. « 54 1.34 79.2 1936. 
July .. 3 4 1.30 79.4 Jan... 531 1 21.84 21.84 65.4 
August 1.02 55 1.27 80.1 Feb... 446 0 21.88 21.88 65.6 
September.. .99 64 1.23 85.8 Mar... 492 15 23.98 24.58 73.7 
October 1.02 69 1.22 83.6 | Apr... 496 37 24.34 25.74 T7.1 
November. .1.05 66 1.25 $2.5 ay.. 515 59 24.38 26.78 80.2 
December... .93 57 = 1.22 82.1 | June.. 585 57 25.56 28.76 86.2 
—e Aue MBS Ba at 
January ...1.02 5? 8 1.235 81.6 ug... . . 
February ..1.03 .57 1.24 81.4 | Sept.. 928 6 29.72 29.92 89.7 
March ..... 1.00 .58 1.21 81.8 | Oct.. 1,036 22 28.00 28.80 86.3 
April ...... 1.00 58 1.21 81.8 | Nov... 891 19 30.18 30.98 92.8 
- aoe .99 56 = 1.26 82.5 | Dec... 755 36 28.67 30.07 90.1 
ST eee .97 54 1.34 84.2 1937. 
SES 97 54 == -:1.30 81.2 | Jan... 6 43 26.91 28.61 85.7 
August 1.02 55 «1.27 81.0 | Feb... 517 52 26.52 28.92 86.7 
Mar 581 112 27.28 31.38 94.0 
35 Apr... 63 27.27 29.67 88.9 
U. S. FOREIGN TRADE VOLUME | }i8¥,: St 3 Oe (868 
(Physical volume; 1923-25=100; domestic July... 811 11 31.13 31.53 94.5 
exports and imports for consumption Aug... 838 5 32.33 32.53 97.5 
only) Sept.. 5 30.10 30.30 90.8 
--Unadjusted_, Seasonally Oct.. 1,029 5 28.92 29.12 87.3 
Ex- Im- ——-Adjusted-———, | Nov... 880 3 28.62 28.72 86.1 
1938. ports. ports. Exports. Imports. Dec... 729 8 27.68 27.98 83.8 
BS. oacese 114 90 112.1 92.3 1938. 
ae 103 87 110.9 90.7 | Jan... 643 17 27.51 28.21 84.5 
March ... 108 97 107.2 90.0 | Feb... 483 31 24.77 2617 784 
April 110 88 111.8 86.7 | Mar... 510 60 23.94 26.14 78.3 
May 105 84 108.2 84.4 | Apr... 482 60 23.65 25.95 77.8 
87 108.1 87.3 ay.. 521 44 265 2645 79.3 
88 108.3 86.8 | June.. 551 45 25.02 26.72 80.1 
102 110.5 98.1 July.. 647 34 25.83 27.23 81.6 
102 99.9 101.8 | Aug... 667 15 24.77 25.37 76.0 
104 98.4 103.9 | Sept.. 769 27 2463 25.73 77.1 
99 93.2 105.8 | Oct... 932 62 26.20 28.10 84.2 
99 97.4 100.1 | Nov... 755 48 2455 2645 79.3 
Dec... 689 39 24.26 25.76 77.2 
100 91.7 101.4 1939. 
89 101.4 93.0 | Jan... 593 41 25.37 26.97 80.8 
112 115.1 104.6 | Feb... 471 56 24.16 2666 79.9 
107 102.4 105.4 Mar... 517 95 24.27 27.77 83.2 
111 105.2 112.2 | Apr... 478 90 24.39 27.99 83.9 
102 109.7 103.4 | May.. 528 80 24.04 27.14 81.3 
ae 99 98 108.9 98.4 | June.. 531 52 24.11 26.11 78.2 
Aug. 108 102 116.3 100.1 July.. 605 36 24.15 25.55 76.6 
Sept. .... 117 112 115.6 109.5 Aug... 675 42 25.08 26.68 79.9 
Oct. . a. as 113.7 113.9 | Sept.. 8835 66 26.74 29.38 88.0 
Nov. .116 119 104.5 122.9 | Oct... 960 82 26.99 30.27 90.7 
oS ae 140 =—:127 125.9 130.7 | Nov... 808 76 26.28 29.28 87.7 
1940. Dec... 710 91 28.04 31.72 95.0 
errr 138 124 139.1 125.8 1940. 
Se 130 99 143.3 103.4 | Jan... 606 127 28.04 32.92 98.6 
March ... 132 106 134.4 99.0 Feb... 45 98 26.75 31.01 92.9 
April 123 105 128.5 103.4 Mar... 534 67 26.03 28.51 85.4 
a 124 106 121.9 107.2 Apr... 562 65 27.58 30.098 90.1 
June 136 109 147.7 110.5 May.. 592 28 26.95 28.03 $4.0 
July ..... 12% i135 138.6 115.5 | June.. 577 10 27.26 27.66 82.8 
Note: Adjusted data for 1939 and 1940 | July.. 668 35 25.74 27.09 81.1 
revised. Note: Series revised back through 1936. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) Association of American Railroads. (20) United States 
Department of Interior. (21) Commodity Exchange, Inc. (22) National Industrial 
Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
York. (25) American Zinc Institute. (26) Association of Life Insurance 
(27) Bureau of Railway E i (28) I Cc Commission. (29) Rub- 
ber Manufacturers Association. (30) Bureau of Agricultural Economics. (31) Amer- 
ican Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
tiona] Machine Tool Builders ASsociation. (35) Textile Economics Bureau, Inc. 
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Stock and Bond Market Averages and Volume of Trading 


OT BtOOKS os cseceee 


stoc 
7 Industrials 
4 Steels 





3 Farm equipments .... 
4 Office equipments .... 


4 Railroad —— 
4 Amusement ......... 
5 Merchandise ... 


3 Rubber and tires..... 
, |. ARSE: 
4 Standard Oils ........ 
4 tema — eeree 


8 Oi 
10 Rails ..........2see0e- 


The Annalist Average of 74 Industrial Stocks 





7 ED. wiiwsensenaseece 
5 Motor accessories .... 
OO re 


The Annalist Weighted Averages of Group Leaders 


——— Aug. 29, 
High. Low. Last. 






39.5 z=} 39.2 


131.8 130.4 130.9 

1 31.8 31.8 

sdeceasnawness 63.7 62.7 62.9 
coeasasea wees 4.2 339 34.0 
éaceteccossane 36.9 35.8 36.1 
itewasecenhese 29.6 28.9 29.3 
rere ree 123.4 122.7 123.1 
hagas cuavuaeed 35.9 35.5 35.3 
ne/senes GASKS<s 31.3 31.1 31.1 
SS cvedeeceness 65.7 65.3 65.6 
sues eenceeaes 18.3 17.8 18.2 
ekagdedctscess 62.2 518 51.8 
cuncene . 36.5 36.3 36.3 
.139 13.8 13.9 

198 19.5 19.6 

-114 #112 11.2 

ae wewaas 46.2 46.0 46.1 
err were rrr. 22.7 22.7 22.7 
<excsageeacnaes 18.0 178 17.8 
isdeceveeo bees 19.1 189 19.1 
bios dusccnatend 37.9 37.3 37.4 
ee tc 57.0 56.2 56.5 
sadmendewesees 22.3 22.0 22.2 
ie teavenwneee 16.7 166 16.7 
Pee rrr or 189 18.8 188 


Weighted average. To April 20, 1940, 72 stocks) 


Jan. ..168.6 154.7 157.5 
Feb. ..163.5 156.8 159.8 
Mar. ..163.9 157.2 162.1 
Apr. ..168.3 158.6 161.2 
May ...160.9 113.5 121.8 
June ..130.9 114.0 126.7 
July ...132.9 125.1 131.5 
Aug. ..135.0 124.4 134.6 
Sept. see - ene 
Oct. 

| | re ee ee 
TS. sa ce “ome Sa 


The New York Times 


. Low. Last. 

.8 153.1 164.6 

-1 161.7 169.5 
176.2 143.3 144.1 
151.5 130.9 143.4 
154.9 141.9 152.6 
156.8 141.0 142.7 
163.3 142.7 158.6 
161.0 138.2 145.2 
176.5 136.8 170.9 
176.4 166.8 169.5 
73.0 157.9 159.5 
165.1 159.1 164.2 
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Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 








1939. High. Low. Last. High. 
August .. 22.66 18.75 19.67 186.21 
September . 27.86 18.76 27.13 202. 

Rober .. 26.89 25.11 25.72 199.66 
November 25.97 23.67 23.79 195.80 
December ...... 24.35 23.02 23.86 196.69 

1940. 

January ....... 24.73 22.35 22.68 198.84 
February ......- 23.68 22.67 22.75 194.76 

TD wescunntes 23.21 22.03 22.98 194. 
BREE vccccvrccven .99 22.50 22.88 198. 

ere 23.39 16.19 17.32 194.10 
BE 0h sche cba 19.90 16.67 19.46 164. 
EEE as <ctnuway 20.08 19.06 19.85 166. 
August ......... 20.66 19.29 20.63 168.77 


25 Rails———_. ——25 Industrials—_. ————-50 Stocks———, 
Low. Last. High. 
167.47 173.24 104.43 
166.58 198.34 11 

191.14 195.31 113.15 
188.05 188.89 110.86 
188.88 196.14 110.35 


158.83 165. 93. 
159.18 168.17 94. 


WEEKLY HIGH, LOW AND LAST 


Week Ended: ————25 Rails———_, 
940. 





1 High. Low. Last. High. Low. Last. High. Low. 
Aug. _. 20.08 19.41 19.82 167.43 160.07 166.57 93. 89.74 
Aug. 10.... 19.82 19.57 19.77 166.61 162.99 165.13 93.21 
Aug. 17.... 20.15 19.29 19.44 166.87 159.18 160.33 93.51 
Aug. 24.... 20.12 19.42 19.90 166.26 160.54 164.28 93.19 89.98 
Aug. 31.... 20.66 19.83 20.63 168.77 163.52 168.17 94.65 91.68 
DAILY HIGH, LOW AND LAST 
Aug. 29.... 20.07 19.95 20.03 167.32 166.11 166.68 93.69 93.03 
Aug. 30.... 20.53 20.13 20.48 168.77 166.20 168.43 94.65 93.16 
Aug. 31.... 20.66 20.46 20.63 168.28 167.95 168.17 94.47 94.20 
Sept. 2.... Holida 
Sept. 3.... 20.86 30.63 20.66 169.40 167.99 168.73 95.13 94.31 
Sept. 4.... 21.42 20.72 21.38 171.99 167.89 171.97 96.70 94.30 
Dow-Jones Stock Market Averages 
<a WEEKLY HIGH, LOW AND LAST 
Ended: -——30 Industrials——.  ——20 Railroads——. ——-15 Utilities-—. 
1940 High. Low Last. High. Low. Last. High. Low. Las 
July 27...122.75 121.19 122.45 26.49 26.12 26.38 22.31 21.85 22.21 
‘Aug. 3...127.18 122.16 126.36 27.21 26.34 26.96 22.94 22.25 22.82 
Aug. 10...127.35 124.61 126.99 26.94 26.62 26.86 22.80 22.44 22.60 
Aug. 17...127.55 1.98 27.35 26.08 26.27 22.60 21.44 21.63 
Aug. 31...129.56 124.95 129.42 27.94 26.77 27.90 22.49 21.94 22.45 
DAILY HIGH, LOW AND LAST 
Aug. 29...127.37 126.49 126.87 27.09 26.94 27.04 22.30 22.15 22.19 
Aug. 30...129.18 126.98 128.88 27.78 27.29 27.71 2242 22.19 22.38 
Aug. 31...129.56 128.94 129. 27:94 27.69 27.90 22.49 22.39 22.45 
Sept. 2...Holiday 
Sept. 3...130.57 129.12 129.74 28.25 27.93 28.00 22.63 22.49 22.50 
Sept. 4../132.25 128.89 132.16 28.90 28.01 28.85 22.65 22.44 22.60 
Shares Sold, New York Stock Exchang 
MONTHLY TOTALS AND DAILY AVERAGES 
Railroads———. -—-Ind. and Misc. 
1939. Total. Av. Daily. Total. Av. Daily. Total. 
Aug. ....1,397,670 56,81 15,974,611 368 17,372,281 
Sept. ...6,217,470 263, 50,863, 2,155,071 57,080,610 
eee '054,470 90,890 21,679, 088 23,733,664 
Nov. ....1,606,870 75,796 17,612,866 830,799 19,219,736 
: 52271,905,930 80,754 15,862,783 672,106 17,768,713 
1940. 
Jan. ....1,432,040 60,676 14,559,065 616,868 15,991,105 
Eee ..- -1,365,070 66,260 12,100,285 587,348 13,465,355 
12121/437;760 65,346 14'831;108 674,074 16,268,868 
Apr ... 1,748,155 74,069 24,498,335 1,057,061 26,696,490 
a. 2'730,996 115,712 36,237,836 1,535,397 38,968,832 
June ....1,046,100 47,545 14,526,925  ° 660,249 15,573,025 
July 628,940 26,648 6,677,780 282,938 7,306,720 
Aug 693,630 28,904 6,922,420 288,457 7,616,050 
WEEKLY TOTALS AND DAILY AVERAGES 





-——25 Industrials——, 


-—Ind. and Misc.—— 
Av. Daily. Total. Av. Daily. 


31,309 1,247,250 283,466 
26,963 1,381,310 255,798 
23,256 1,509,140 279,470 
17,507 1,180,070 218,531 
34,165 2,046,770 é 
26,248 1,366,830 253,117 
26,620 1,700,590 314,924 
25,819 1,418,360 262,659 

,831 1,749,880 324,052 
DAILY TOTALS 





Aug. 28.......... 30,510 351, 
Aug. 2.......... ‘650 —«-247,110 
Aug. 30.......... 85,110 478,400 
Aug. 31......---- 49,500 314,390 
Sept. 3.........- Holiday 

Me R..c<.--.- 61,030 483,520 


Total. 1940. 
381,570 140,694, 
264,760 140,959, 


563,510 
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141,522,555 
363,890 141,886,445 
142,430,995 


Cal. Wks. 
———Aug. 31——_. Range. 
High. Low. Last. High. Low. 
40.5 40.4 40.5 38.5 
135.0 134.6 135.0 128.5 
32. 33.1 31.6 
64. 65. 
35. 35. 
38. 38. 
31. 31. 
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Par 
Corporation 
98,981,000 
543,000 
101,176,000 
393,000 
226,595,000 
135,368,000 
123,554,000 
000 
000 
,000 
000 
,000 
000 
,000 
000 
,000 
THE NEW YORK TIMES BOND 
MARKET AVERAGES MONTHLY 
(40 bonds) 
Low. Last. 
70.77 = 71.57 
71.66 73.46 
711.13 8 71.13 
69.08 70.18 
70.29 172.26 
70.79 70.79 
70.79 172.78 
70.06 170.06 
68.60 72.52 
72.20 72.92 
72.09 72.09 
71.71 72.86 
4 72.49 172.61 
15 72.62 72.83 
48 72.79 73.32 
. 73.01 73.44 
Ec diad sanding 3.71 67.11 67.71 
GE vecenecsces 70.76 67.43 70.76 
Pere 72.59 70.70 72.59 
pS eee 72.71 71.33. 72.71 
THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 
(40 bonds) 
Date. Indus- Util- Com- Net 
Aug. Rails. trials. ities. bined. Chge. 
26.... 58.13 95.17 76.52 71.99 — .05 
27 58.05 95.15 76.52 71.94 


28.... 58.40 95.34 76.54 72.17 t < 
29.... 58.65 95.21 76.56 72.27 -10 
30.... 59.03 95.14 76.65 72.46 + . 
31.... 59.39 95.34 76.72 72.71 + 


Week's range, combined average: 
‘aia High 72.71, low 71.94. 
Pp 


2.... Holiday 
95.62 77.12 73.07 + .30 





THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS © 
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AVERAGE DAILY SHARES! 
| SOLO ON NEW YORK 
4—, STOCK EXCHANGE _ 
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BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 


ug. 31, *40. - 2, L 
-- -$15,974,900 $18,711,000 
“4 566,600 





Total ........$19,114,500 $42,932,350 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 





NEW BOND ISSUES 
(Thousands of dollars) 


604 $1,592,250 
, oe 4 95.29 76.81 72.77 + .06 tNo offerings, due to eel condi- 
ees . $Year to Aug. 26, 1939. 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 
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THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 
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FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
(Week ended Aug. 31, mm i 

e 
Volume. Last. Chge. 


N. Y. Central. .....51,500 
Curtiss-Wright ...42,500 i: t 
U. S. Stee 000 i a 


















Int. Paper & yw ..28,500 +1 
Cont. otors...... 27, + 
Anaconda ......... 21% +1 
A . St. San..26,700 1 
Yellow Truck......24,900 15 1 
ain mii at ares aol 300 21! 
Beth. Steel........ 22,800 * 
Republic Steel..... 21,000 1 
Int. Pa 


p. & Pw. pf.18,900 61 


TEN MOST ACTIVE STOCKS 
NEW YORK CURB EXCHANGE 
(Week ended Aug. 31, 1940) 


Volume. Last. Chge. 
El. Bond & Share.. 8,200 5% % 
Beech Ai 6 t 
4 —_ 
3 


St. gis Paper.... 5,500 

Int. Pet. Com.Corp 5,000 1 oe 
City Service....... 4,800 + 
Am. Cyanamid B.. 4,100 + 
Babcock & Wilcox. 4,000 +2 
Republic Aircraft.. 3,300 + 


Pennroad Corp..... 2,900 2 


NUMBER OF ISSUES TRADED 
1940. Weekly 


Ended: Adv. Dec. Unch. Tot. High.Low. 
409 378 968 


July 13.. 181 6 13 
July 20..499 306 203 1.008 2 17 
July 27.. 420 195 970 2 19 
Aug. 3..687 171 154 1.012 5 13 
Aug. 10.. 1988 972 7 15 
Aug. 17..146 150 1,020 3 27 
Aug. 24..612 15 1638 932 7 10 
Aug. 31..720 123 128 971 9 a 
Daily 

Aug. 29..203 199 176 578 1 3 
Aug. 30..525 48 127 700 3 2 
Aug. 31..347 62 117 526 3 0 
Sept. 2..Holida: 

Sept. 3..346 1 157 672 4 1 
Sept. 4..494 88 166 748 4 2 


ODD-LOT TRADING ON THE 
a i YORK STOCK EXCHANGE 


Short 
3 Purchases. Sales. Sales. 
July 13... 250,161 249,407 5,939 
July 20... 274,640 248,675 4,968 
July 27... 208, 215,081 7,596 
Aug. 3... 328,513 314,920 8,118 
Aug. 10... 249,865 240,372 5,192 
Aug. 17... 302,196 307,396 11,492 
Aug. 24... 220,877 245,443 9,610 

Daily ~- 

Aug. 28... 46,249 55,938 1,297 
Aug. 29... 43,194 41,776 930 
Aug. 30... 65,732 75,957 2,034 
Aug. 31... 45,771 42,424 1,149 
Sept. 2.. Holiday 
Sept. 3.. 87,367 87,497 1,120 


ROUND-LOT TRADING ON THE 

NEW YORK STOCK EXCHANGE 

(Transactions for t of b 

except for the odd-lot accounts of odd-lot 
dealers and specialists) 





Week Short 

Ended: Purchases. Sales. Sates. 
1940. 

June 


6... , 255,740 


July .-. 259,545 42,910 
July 13... 262,530 265,170 45,000 
July 20... 314,425 332,640 51,200 
July 27. 198,765 226, 37,100 


2: 655 
Aug. 3... 523,110 473,340 69,360 
Aug. 10... 309,060 249,320 33,970 : 


-- 91.41 47. 108.28 106.94 88.48 
30... 91.85 47.84 108.38 107.00 88.77 
31... 92.02 48.20 108.38 107.02 88.91 


me 3208 28.33 
as 33 108.53 107.00 88.98 
4... 92.26 48.42 108.58 107.04 89.08 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 











1940. London. Paris. Berlin. 
. - — 11.62 34.80 
July 27....... 12.40 34.80 
y 3 Serr 2.09 35.01 
yy) ae 12.03 35.25 
yj % oa 12.30 36.06 

= Sapte 36.49 
yee 12.58 36.72 
[FOREIGN STOCK PRICES _ 

i} SATURDAY QUOTATIONS 


. 
o 





— L 
ee 


8 38 











: 


| Pe cee ree 
i Guo uAMITRTONO SF waAM ss AS 
| pe 199 "eso 




















we ae Se eee UC eee 


eee ee a ke te 


‘Aepinzes 





| I€ ny panulzu0j—osueyoxy 09S yYIOX MaN—suoljsesuell AIO 








i 








‘Te ‘Sny *(du) Aq pozeo . ‘sosed ouyjuesiy uy o(qadeg—a ‘Tepedg—o ‘ealzeinund ATIeg—o ‘PuepLAIp [B]3]UuI—F2 ‘yWoIeq—p Aluo Ausduiod jusreg—q 

Jo seoj1d piq pus _pexse jueseider “sPU} eI oNfeA AVd OU JO SHIIFee ‘djaos ul—n ‘sojzea yunoury—a ‘peysnfpy—w -uorjepinby]—H ‘uoHeidep pus uojjeperdep ‘peasejoid jo sessejo [[@ uQ—s 
UEINIOS Ao PUT Yay Jepun somns}A—. ‘@OJAIOB 3QeP 10J opBul ‘aeok peosty ‘sUOTJONpep [[e e10J0q eB s3INSeI SB 910J0q O18 S}[NSel SB ‘peyndur0s ;ON—}3 -ya0de1 wyp103;U 48078] Aq pezeaod 

‘yoo ys uy efqeAed 10 sniq—h SBM BDUBAOTIS OU SB‘peyNduDOD JON—Z SujSueyo st Aueduioo se ‘Te ‘300 ‘pejndwoo jou ssulurve oreys 10g—f{ ‘@S6I ‘IS “We YSnNoIyy pepue sre0k syUOU JO JEQUINN—ST 0} [—308Bj [ing 

“e1yxe A[WIBVI—} ‘pucepIAID XH—xX ‘sHeoM—M pepue Sy}UOU OT 1eA0d s3z[NSeI 9g6T—d ‘uo}e[dep e10joq—| T@os}s JO LEGT PUB SET 103 SZuyure_—o “@1QBIFBAB JOU SOINZ]J Suveul YuUBI_ 


*sSujurse JUSTIN [[B—O0Bs IUSPI ‘OPET ‘TE ‘UBL YIno143 Suypue seek [BOS]J SUPN[OUT pus Jojjrvse 1O SEGI PUB BEG sIBEA IEpUCTeD—edBJ [ING :yYIOX MON JO AuBdu0D S08}8IgG Paepusig Aq pezI0de1 se oreys Jed sZulureg 


L8-ST-ZLiege's (MV "du te MA MA WY ITZ-9 ¥-T Mer t | 91 
Seat (ee [ALY OT Ges : him ee in 6 
bbb gerle % moet ag 2S" 
reebcd Serie - 
ay wiyige-< 60 \gt-> 
shinai myisz-s  S¥IIZT-£ Tit 


9F-91-6 = ‘AIT ler-g 
OF- -OTIOSE 





_ 


T -8 |299'T |\aar**du 33W (Om) ppna cz % + hs a , 
OF-t “2 ae a | Trl Fe foe ie OH  % | 
x Ori 2 euou, ces ASHI S061) 
1 i; at 62 | 6 oos‘z | el “ASL 


ze \4te 008 
OF-F -6 IShL MET |b -T ASS |MET 002'E 
88-ST-F 


PIT! LZ etou, 
St loa 21. N-wspyooug |0E- Be Yeh 

eee og os @ usa |S - AT 

OF-& -6 |00L ge 109811g|€2- 
0$-9T-6 jog, |DDa* “du 

0F-82-9 |616'T Da’ 
OF-sr-8 loa louie 
Or-0e-6 lone [Mua 'o$ Seog Nom Jomod IZzZ-s 


Té-1 “otloee. ‘OUTS F 00480q|CT-< 
OF-T **G$ s0UTeAA-310g | TZ ~ 
apps. ST$ 09 ueps0g|OT- 








= 
wt 
- 
a 
al 





nv oo 





RARZ 8 





eIee : - 
atte 





R8S8%3 


Lol onl 
ST 
BSSESS 








$2 aga5e% 


0s 
BSE 
s 
Oe 
Ree SESS 8e8e08 


‘as nie 
S 3 t+e0 


M33 
%e6e 
WES j 
be iy os He Opt 
"18 | 8ST Ser 
HOE 68 





88 


NAKA | ode 
anh] 


vakehotet | 
to 
peta 


noeg 





ao — 
1000: -: 


gh wy |z-S SOT OFT 
OF-TE-8 (z6r'z “* wy /|TZ-S 8Z 48S 


OF-6Z-9 [LZ ‘ % oe Pe WP | og ze ase 


at Inox 

| 3 
wat ait tT Hp 
ae OFT . ZOT| RSET gor 


se ys 








8 | S283 
S = 


7 





RSREaR | RAS 


as 
SAS 
SRAaR |B? 
Ar Sisgie “SRG 7s a 


HMOACoe | ere 


si] 
SSR, | ST 











Prd 
heal 


hal 
~ 
S 





TE ka 
3888 


<< <a 


ae ies Mae eg 
TZU 9B-2S-SLi2S + 
BT OF-SZ-L |00E qaad U s01G Oe], pF UPWUI0OIg |8T-¢ Tt l€ -b Of IAET Kee lage 


0F-62-9 |£9%  ‘I'Ta*S$ aney F 8salIzZ-s Ket |e -t Hoe |Z 
soda 1/91 [p -t Sort |Hs 





RBR* 2828 
f 


os 








KAD Pie He ie 
ANT © OO 


o 


-9 |bTO‘e pik Uy |cT-¢ ie 


OF-FT-6 |Z IONW''" “** ury|TT-9 
-6 189 eens 
“6 |G2z‘T 
~OT|LOE 








~ 





ao 


ooo c8Scoooned coddoovgd< | oddame 


& 
838 
nay 


EE 
aeae ay 


noone 
88 

a 

a 





od Ow 


Nn 

er 8 
8 | RS 
Nn 





~~. oe 
C) 

& 

© 

noe 

ae 





SREALSESAS | SRALRSRLSS | VRESSASSE | XERRS 





AMO MOR 
gasaentbee | Bas 


Ce 
es 


OF-€ -6 |STO‘T 
98-6T-Z1\000'T loOWW'**** 


OF-ST-E lOeT Sweets ewene 
ZE-SZ-OT 09 eee tween 
OF-T -OT/Z18 ye 
0F-08-6 [98 
OF708- ee. 
0¥-08-6 (009 
T8-62-S |669'2 
OF-9T-6 (6LF 
OF-9T-6 (188, 


OF-E - @ (360° 4 “"g$ UOHBIAY xppUSG)|sZ-¢ 


sSHoAN 
aakcted 
sAIMue 


SaSSaS | HSESRETRSS 


re) 

e 
and oO 
OoaG 


oe? 
38 
Oo, 








68- 12-6 |6 MATa’ ** (Uy) Sha N 108(17-2 
AHa du Avmuywey pledi {1-9 


Hog 098 


"ma Jd 
AUG acs Sz$ Uurees 
WT 


43 
0F-9T~ 6 (868 ya” a 


-] 
a 


COMM -OOG 
Cy 


vv 
cT 


Sq | Saeaes ‘ASE aaa asuge 


° 

it 
“_ 
- 


n 
aries 
VNR 


> ee 
og s 
y 
De) 
—) 


1 


ae | 9% 


YLOt #08 

82 |%*IT 

str 06 
6 


;IOGEGGE - 
aa 
aa 


renin 
(SSSSH 
ne 


eNoNn 
ENSaeagan 
PHOS Hl et gt 


SSSe :28y 
BERRA :AS 


aw 4 
a 
- 





rc} 
i 
nrc 
o 
wo 
ae 
a 
o 
8 
ae 








S| 858 


OF- 6 -6 |69%'% |aq’* S$ NO Wepsuzeg|0T-9 *6L (zor 
“3d SL'Z$ Sorg 4OHIVH|TZ-9 


‘du soigy JeyrUgq/ST-¢ 


sal 
' 
~ 


10 <> 
' 


02 | MANDO 
ReRMoORR 
tie | PONG WOND 


6r" 
ze"P 
£00° 
s0°6 
99°T 
8L°OTP 
$6'ZP 
"tp 
ge°P 


fe | L6°9P 
z 


2Ot . Ott} ZT" 6 
Tz %zz | 


— 
=). 
Ss 
inl 

3. Apts 





a 6S 
Sane 








Nod 
oe cs 
- es 
nee 
ul 


‘asin. $ 28g8K2 
2Srr oA 
A ae 


ant 
ote 
a 


reeves du enme> 
S$ eIqUD YF uFeYyD 
0+-9T-6 |686 [aO***'du O ¥ UPBYD 

of 9 | Lz 


88-£2-F (008 | "3d oC'zs APA F 1BD 
ee OC "OF |o2r 


av?" da | ot liber Mate 
OF-ST-8 |FLF'S lOWT TT | HOt nEs AGT %OL KOT 
or-ez-9 (08° | aa Ye: : ; i, | ge 
é 7 Ti S2t. OFT! FIT T 
0F-62-9 |692 . %GF MIE MLE MES _ Zo 


if SO" 56 ie g, gee, yt 


gone 


f 














imate Ses 
af. 
é 


ONO THOd 








AAG 

ceteictes ° “sf ° 
VATS 

nn 


Sri er 
wer See ise" 








=} naa te 
S898 | eRe gee 


ante Se a ors 0001 NIM@IV 
eras €$ d10g UOHBAy!gT-g 


S 














C_qrorrooee 


58 








de ekg V SIOWDIN UNSsNY!TZ-¢ woe . +{§ pp | bL°SP 
mesaes ONY" ‘du SjousIN uASnV|L -Z | 9% | STOP 


Voees | LZ1| SOT AGZT 
; TZ | 9€ | 89 

Bol Ale: gt \hse Hep 
3 Dapp ine” 6 

| “3d p$ Suyuyon onueny |2 -9 ZOtT -& wot ator OTTISETOT 60T 

OF-9T-6 [960'% [lav 'SZ$ UCN SMuBHY'TZ-g AST [2 -¢ BE Ub MELT MLS 


ried 
0m 
RASS | SBR 
$82 |g 
€ -OOOOS 1O¢ | ddmrmonoood | Sommoootd<< COCA OI OS | mmmmoddooe | Covered 
GO: 
Co] 
- 
Cy 


2a 

o's 
as 
a 


S5°3SR | 32553853 


RAZSSR 


As GHAS 


THE ANNALIST 
= 
z RSES 


g 


SCeo~veod<d 
HE 


5az 


os 
; %2T %LT | OT "ez 
Ae oat GL i%9T LF 


Suv: ‘du diog "SS 5 

"3d e$ I poywureseuy 8T 
MARE, WIV TS T poeuresyeury a 
4 WAS | 
eeeeee | SEL | 
eeeere #6 

6 aa 2 SRR ’ ye. . 

OF-ST-8 |992 iaIH’****** Ts § er | OF PT L ZU 


0F-02-6 |TO¥‘'s “9 WASE6 -b — ZET|HIST 002! FZT | 16 
viTI-9 %9 lor-F %2t 9. GIT Kb MPT 
ites L 


petcce” lope fverecses W|TZ-S | LI 
ViTZ-¢ *T 

ViTZ-S Zt 
eeeeee eee avi. 32 J 1b 1 ‘Ct 








i 
ay 
ra ttt tt 


98- &Z~ ZT|00T 


“y 
© 
a=] 


Cad 
3s? 





aes 


332 
riricd 
foe} 
§ 
O28 <0 : 


noT 
ADVTTD 
isezse 

Faidirirics 

* 

2) 

o 

* 








rieeo 











3 
af 
I 








aee85 


g 
3 
rei 


bins AS 
re) 
a 

- 


rom nwAA 
3 
nOoRAats 

=) 
Cosvoooooce 
2Qeg 

a 
ADSoOS 
+++ ++] 


—) 
al 
an] 








1: 


o 
3 


"OT m9). "TT } OB-f -@ let feet reeeeee oe us woonsry|ZT- I 

| wav" ‘du woopzy|Zz-¢ 

LOV 9$ o1qexet09 ploury |ZZ-S 

Mov’ - 3200 Suorjsury|TZ-¢ 
dy 


__ 20404 - + 


* 


S3kS5 
a 
al 
Ss 
ee 
FINS 


= 
Cadttsrna 





palin 5d 9$ Itt JO snowy |Tz-¢ 
1 JO anourty|1Z-¢ 


gay: ‘du W-usq-s9qory!¢ -9 
Mdv’ "S$ redvd M d W/9T-¢ 














, 
2 





~ 
5 rd We = 
“2 nant 
“= 


Ey ors PIO UNE BASUIYIZ-S 1m $° 


89) = : i -O1Zb WIV’ *'31nqsy4 F BIV/IZ-¢ | |. 89 

i ee Phage. “a Dior ayee: sles A eee ae curt 
A ge 4 P . Ag 09. |NIV" “ors 3INL-Os80IPPV |9T-S le Az | 

; “da SHINN-swepy ic -9 

. | 

¢ 

¢ 

-¢ 


“+++++ 





WR 
Rddqdoe 
a——_ 








Dnhant 
Koos 




















oOnwmonr 
RSAS85 


i : 
OF- Z1- 6 poe Sov" seo So-s 
t oeee es % * 908 OF-Z-L |SST Lsv" ‘du 439 F Ureywiqy |7z- 
TL \zUZp igsozp git: cs tee “ | | Wy me eat ‘ y 9 & pa I OF-ST-OT/FT “yd oS'e$ GMT 0909V\Zz- 
| : 06 el ate ¢ OF-I -2L . %GS . \ 9 0F-08-6 \Gch_ \Lav' ‘du dvi LLoudv ae a ase 
— ay 38d YUSIH| MoT i. pees A 
103,QD|3sey MOT USTH! 6E6T OF6T |pora < IBY 81GB |SOOOT | eeSUONBIAZIQQY JOHOL e38q MOT/AIBC YSI|MOT YS}H| MoT ‘ Mo'T ae 6S6r | OF6T ae oon 2198 |SOOOT | ee8UONBIAZIQGY JOHNL fayeq Mo7T/|e 
. g pe oa Racal. 8,499M | 8.4 te ‘Sny-9z ‘ny! areyg Jed | -®d -A@q | P938}'T pus 899018 eben: or6étI——"’|}_ 666T | 8se6T 
8.4924 | SAA (TS ‘Bny-92 ‘3ny| = edeygied =| -ed Aed |pe3stT! pue 849018 suey OF6T | 6&86T ; Se6T sea pSaei “oe aM | ~—sujureg—|\ pueplajc ise T—~| "sys | i, 


-o30ey  8.4M—~| —s8uluiegq—|\-puepraicd 1se’I—| ‘sus | , 
UJ PePeIL JON Sanss] 10} [¢ “ny uo suoMe}JONd peyxsy pure pig Te ‘sny Kepimaeg pepuy 499M 104 


aSUBYOXY YOOIG YIOX MON[—sSuoHoesuel] YIOIG 


eos 











| 
| 
| 
| 
| 
| 
| 
| 




















SOOOOCOONN 
































E 
“CU 


Le- 7s 6 be 

Ole 
oy-0r- 5 oF 
O€-TE-ZT09T 


OZ TS-08-9 |6LF 


Tit). oe “9 
C 


a4 T 
18-82-Z1/8Te 11 ¢ %6 B) 
0F-9T-6 |068"t | = | 61 


Te- if ~OTOFE | 
Bee ez 
\. r 
i a, 
"et, | for *OIL 


9c | Ze . 09 
regor| 4 ‘eon! 88 
OF-0T-6 96 inte 


) OF-ST-8 OL 3d gues ama wT = g - of (ge 


88 
oc 
cde 
38 
8 2 


O'1O S8-61-ZT|Tss i I jgt-> = (Agt Yee |Kor 
‘T 


(4) 
Ye int 


iguiaccnsiteipiiin—-etisininatnapianaeath 
St 9 e + ’ 

| tl. 18 

‘ At’ 

+ |Se8or 
+ |See 
+ Sze 


= 
© 


mit i. Ye xf ts , . 


zi 


Mri Trica) © 
“ Saad 


Ne: 





2/88 








- 
em) 
ae 
oa 


ss8Re2235 


o 
7 
joaee 


Nws 
SS] & 
C) 
Pe) 
ae 


az8 


288) $883 


HEE 
3 
eee 
eee 
nuas qQeos 
3 


358883 Rees 
“a sv 


ar38 


| ETT 
e | oft 
OT! 9Z°LT 
OF | 61'S 
ze | 39°€ 


a 
Aan 
oo) 
3 
=o 
_ 


I@G@GO = ==> 


| 
| 


ze a9 | bt 
uF | 3% %eF | au 





| 
| 


35 | 





BRSE555 
“jelesciet 
E\cococo-rae COMME 


Tc 





a8 
me 





 |L98 igdo"" “du Wd 19) |1Z-¢ 
fuIN}OD |E -9 
[UMIOD |8z-S 
jUINIO) |ZZ-S 
[UNIO | TZ-¢ 
-¢ 
, 3 
; Té-18-21/98 (ad yer OpBs0}09 | LT-S 
08-18- zrlore xo"u 109 |ST-s %I 2 7 8 
OF-E ~ 6 \goe "Jd AO Of MIV ¥ SUITIOD \Ez-¢ | ett be. an Biot 
OF-E -6 gaa usunry 9 su fog |tz-4 \% 6E 
Bre$ (ihe iy Sead gee 3 teat ett 
es U 409, | = 
OF-T -L (e990 <3 eres | , -$ 





RNZS 
sc 
= 
g 
ro 
any 
pat) 
2 
N 
“ 


OHG* ‘du WiOH AIG!ZZ-¢ Le 
£% 
ar oe nee | "es 


Ses 


Ts 
COCSOOMGOMMS | OOMOOOOOS 


00 


10 | 


yee i“ 

et 
+ Or 
: as IT 


Lo 
3s 
28 


uo : 01H |9 -9 
VI F MOg 0OFH'1Z-¢ 
y bam? 98 9 F Mod SorH!TZ-¢ 


ee. “$$ 380m 143901 | TZ- ¢ 

"9g ON IT-OjY 8TH! 1Z-¢ 
twa: ‘Puy SOA F 941j007H|7Z-S 
SOR''2$ 88 sorg UOsspa!gz-¢ 


A 


S 
&& 
> OO : 


Snes 
SRS 
Pit HO 


ef 

s 1% 

st |%e 

YELP | 

ae |" : 

Lt | Gt %6t |HOT 





ate: 


sal . 
' 


eo 
cal 








69 
}283 
SASELS 
: 


Sricdoseg N 
SSF 

Cm ‘ao 
SIs8s 


* 


QRS see = 


' 
cal 
' 
~ 
tal 
Tc 


SH tt ae -diarton 


Siss 
THONNDH 


olan 
2 
Sas 
' 
ae 
os 
cee 
| Tenooes 


| 
| 





| 


$/88S333 








+ 
‘ 
~ 


a 


te | &8'T 
ZLT| 9T“OET! 
Tet| ste | 


~ 
~ 


feet tat . 86 
at ae ‘ 1% i tr 
et ttt | M4 
| T t uy || «att 

06 


OZ} 80 %OTT! ZOT ‘ +| 
‘ET | OF Ft |K8 Bes): dbs Het 


3 


Le | 1 08 ior 
H 


Ea 


Aoowseo 
esas 


_ 


Ba 
i. .3 
= 
tal 

3 





ANag | wee 
' 


= auc anenan SC 


2 
co) 





n an 
Net ete 

peor 
Orta 
mn SoDvUN 


oF-st-orlgze 
0¥-92-01/889°r |* 
OF-FI-6 |990'TT 
OF-T -L [0S 
0F-ST-8 lose 


= 





RRZZENS | SRSSRSSEE | KSEE 


E58 
38 
ata 


° 
2 
é 


ZPt! 


SSSSASRNSS 


N 
7 
Ae 
14 
. 
oO 


) 
3 


°o 
AHSNS SHKTHGRH SSOtH 
nv) 


lozs'z |INXO"* xBUNID |7Z-S , e 00 | 
jeze  |HTO" s Iq ydep OAs ice 6E | 


S$ °T 38 FD {0 {2A019 /6T-9 gs (9 -€ $9 | 89 
Bos" I 38 FO ‘D ‘eae | eI) OFT 
8b tha 


iS 
23 
in 

33 

N 


$e | S02 





at | 80r 
arp 


bie 
SF'% 











ee 
2/88 
° ° 
2/28 
. ee 


r ! 
or! 9 Ker mer = %6) \oeae st a i 
of | 9 Lt eee 09 ver! ° 
TALlATOT SePFL NiL8 ‘oun "9 
, %L8 | 
¥E zz 
Ze |. Bt 
SE |%sz 
€t |%s 
|*oo 
%0z | IT 


wy 
abs 
or |g x . + 
lie o | 
ze | 9% 2 
1), 601 aon rs 


i 
8% | uA Inet 


pete GOT 


Lt 
g 
ze 
AA -#879419 | 12-9 a | 
T 
“TS FUSAA-987IANQ | GZ-1 II 
$ usaNE sHIND |+z-¢ 1g 
18-8 ‘ 
ees $ Rs 
yITz-¢ + at | 
16 


mr 


, 


ZE-T -& |9FT THC" ' “TS 3 rqunq) 
‘du mg eet 


gx 
3585 $38 


AN eric 
' 


>] 
ste = — 
19GNIVG! :8:8 AVE :o: 


2 
‘J 
a 


ne 


Y 
ze Be 


x 
Ss 
a 
avagaascce 
D 


_—s~ 


al age 8 


= 
RRSS8 =: 5 cK 


a 
.* 
iE Od | COOH AQOMMS | AMAN©S 
mNN 
a 


an -o s 
Sri “oo: 
= s 


so] 


sae 
AISS | 


. 16 |. 6S . 08 
OF-08-6 iet't | T 1%L HRT 


OF-ZT-6 |F8F'F s01 £34) 180-5 
9T-8 
82-8 
1-¢ 
Te-S 
bZ-L 
TZ-¢ 
0z-¢ 
z-S 
1T2-S 


PRaASS aad S885 


06 
or ‘01 


OF-9L-6 (TSL'T 
6E- a’ ZUlTeP 








Pr) RaaNaNe ass seRnasese 
r) 
‘ 


an | 
° : : 
AA | ad Hen 
ane 
3 


MOO S 
s 


MOonS Ce 


= 


OF-SI-L |Z27'T 
|¥OT 
T€-0Z-0T|¥69'T 
2Z-0Z-ZT|9TS 
OF-SZ-9 |T6T 
OF- -6 |OSG'T 


68-1 -ZT/800‘'E 


oonr 
an? 
' 


eae 
sQr 

se] 
SAAD 
Soha hen 
cvuT 
aigss 





RBRS ERSSRS | SS 2°3S8S3 


a383 
fe anon 
BSR | ESSSSSSERS 


‘Sen 
Ah] 











3 
*) 





183 | SRAaSEssga | ese 


— 

- 

ba ++++ : 
= 

7] 

iS 

“= 

i] 

88 


wt 
- 








S 
a 
ee 





qeena DAMOI 


2 











2835 
i Sond 
) 
a 
ow 
tal 
ax 
gc 
Z3°r BMCOCOCOSOCOOS | ©OO©SOOOM OMS | ood meo---- 
2 
ar 
ahead 


ae os 4446 
THM eet rie 








Fe CF Eee 


823 |8- 8 





O20 4 enn 





Te- og- 9 |Pgo'T 
| I x 


OF-T -OT/EST 


OF-T -OL|sc9'L JOO TNO BF 8200 |3z-o/ 


oH q8Q 190049 /0T-9 
SH 3s pL uo;durey) | 
dWO'du sedug uojdwey) 
do ‘du 09 eq ureyo 
9$ Posd peo}-upEz10y 
aa: vat 3" gy 4 
“3d L$ uoqary Exnqua) 
SE ST-% |00T + {ALO' du woqqry Aanjue,) |6Z- “8 


6E-6Z-ZLTFE  |SAD"“zesng we10;4 3U29/TzZ-9 +t 
T8-ST-8 |b22 |Of''*'f N JO H HW 4UaD/cT-S 
OF-T -OT/TTE §|WHO" "Jd OC's 97 ME 3UeDIZT-9 ett! 


Kaname 
RAS 
a #3 
a vs 
= 
Om 
oT) 








Said ‘AGS Srnthos * 





es 
ria 








Sg: 
p 
= 








8} 8 


a73 | 8 
Aor 
3 o 
“$3 
i>] 


— 
x 
pe ice | he 
8 

- 

Bs 





Pr 
“Oorn 
:or8 

TST 
~~ 
al 
SE pe 


PEREEET 








AN Aaiasea 





a] 


1Emm -MOdd | rwocIV*AdOood | cofamn 


SRA VIgEeus 
a 
883388 
Seiten 


| VX: **" 0D [903g o1q;0N19) Tz-¢ 
OF-f -6 [oes =|* 3d ss qouquelez uMor))|1Z-S 


OF-9T-6 |\9LI |*Mx Jd oz'z$ SPO wMor3 et-9 a } 
OF-9T-6 [6 “ans Jd C2'eS SRD umosy|6 -T 
390" ‘du uae | 


wee 
x0 | 


a) 


. SESE 


+++ 


THE ANNALIST:- 
38338 
SIRS | SRSRARSTSE | FSR 








@ | SaSsqees 
*agg 


af | SRe2gs 
derided 
8 


199: 
8 
Nn 


08 :o 
¥ 3 


wtmel 

BES 

6n 
BSSe8 





a8 
na 


r 
= 





we Me a 
we “s 


2-8 





@3GzSSss | KSTShaBsRs | SaIsse 


@o -o 
Pa 





2 | ageheesy 


g -vgoeose?s 
# 
co 
RSSSSESE | F 


« © 
- 
ne 


St 0} auBiD/c -9 
“TS yeusejuy ‘4909'TS-L 
ouy ‘4309)/1z-¢ 





Tag 


SH OOCOOOESS | Cg NASoooonr | ~ 





Ti 





OF-TE-8 |Z388'T 


OF-T -OT/ZOT 
8e- “¥e~ OT/S6T 


ws “YE aeee Based 


|S ainfkerd | slat Tenia! | 8, 


qa28 
é 











val 
‘ 

© 

« 


6LT) OSE LLT) CLT LLt 
ay 


- 
4 
ec 
coal 
: 
Dao 


2 











$582 |genaae 
bak <] rirtae Oe 


seas |2°5 


= 





& 885 
ler 

Sass 

rete telat 


Sy 
bal 
SHOoH 
B79358 
AQSaACee 
* 
3 
= 





Bae 


perrer 


sco a 
4 

38 
38 
i) 

and 

o 





fsa} “S { yor 
HGO'Sss A puoureyq 3u09/1z-¢ "6 | § KOT 


(8-S Ser" see 90T 9TT! LOT 


aes SSSR 
8353 
335 


° 
¥ 
~~ 
7 
P) 








a 


oO 
gS 
aig 

= 
ae 
et 
<4 
J 
a 
4 
- 





CIN 


a 
3 
7c 
z 
co 
a 


5 
Ea 
& 
< SOs 
$3 





59828 
azgnaas 

wk 

aes 

: 


sagdugas | S583 


orn 
Anne 





Sz 
Qrerwarc 
sa 
@ 
Aw Oy: 


LE-Z2-ZT|009 
“6 |0LZ, 


3 
Odo 











= 
al 
’ 


AY | MADHAe 


rE ss 


00 :OG>-- 
# 


— 


{WL 








-= 

i) 

~~ 
cook 





bo: 
10L°T 


/9r —|S8"F 
— : 
by +| 6f | 29° 106°9T Weis 33% (2 SB) peng |tz-¢ He 
sais 03, MOT USIH] GEG | OFGT (POL Oe O14 [S000T | eSUCTBIASIQGY JeNHL [HEC MoTsIeC 
ek ED te Bny-o¢ any) eteug sed | “ed -keg |peisyt| "pu syOIg f OF6T- 
. esaey 84M —ssafareg——|—puepr4iq ie T—~| ‘sas t 


= 





SERS | FS SSS. BS 





+95" 
at 8 ER 
RArasee 
red 
. 


aBSSS88 


3 





o a 
AS ‘BSSSRS | 8 
be Fos 


aes. 
tN 03 tt tt tet 





td” haat 
°RR 


SOCOMOEOCOOS | OMmoddocom 
ia t= 
‘ 





$3$938535 


eS 
12 

















— te 
i—J a — 
aE 
a nl 





oh REESE ST 


I¢ ‘sny ‘Aepinjzes ne 49031$ 41IOX Mo tins Rill 49035 —pepug 499M Jepusley 104 


siiomiaig ee CRT os Mex 











Thursday, September 5, 1940 








J | ‘Ig ‘Sny *(du) Aq pezeo | ‘sosed oupjuesiy uy ofqudeq—a ‘Tepedg—o -aayjeinuins Anavg—n 


Jo seouwd pia pur pewee ivagaidar enn @2e@ anrea sed om 10 ewo0i1c.. ‘NuU@nrIAINM remes.._.o a ee ee ee 











*(du) Aq pezeo 

-[puy ere oNfeA ed OU JO 8HI0ISs. 
“O0JAIOS 3QOP JOJ opwur 

SBA OUBMOTIS OU FB ‘peyNduIDD JON—Z 


‘Te ‘3ny 
jo seojid piq pus poxse yuesoider 
UUIN]OO MO] pu’ YSTYy JepuN sein3lgq—~» 


‘sosed oupjuesi1y uy o(qeAeq—a 
‘djaos uy—n ‘soqieaA JunoulTy—1 
“IB0h [BOsTJ 
BujZusyo st Ausduroo se ‘Tg 300 


‘pepedg--o ‘eaTyeinuino Ajjaeq—u 

‘peysnfpy—a ‘uoy;epinbrI—H 
“‘SUOTIONPEP [1B e10Jeq 91B s}[NSOI SB 

‘peynduioo jou ssuyusve ereys 19q—f 


‘yowed—p ‘Ajuo Ausdurioo wuereg—q 

‘peaiejeid jo sessB[o [[@ UO—B 
*yaodei ulpiezUT 38078], Aq perzeAocd 

eyzyUOW JO JOQUINN—E€T 0} T—208F [INT 


“‘pueplArp [eyy;uI—3 
‘uoy}0[dep pus uojzB}oe1dep 
e10jeq O18 S}[NSeI SB ‘pezNndu10d JON—j 


“eger ‘TE ‘UBL YSNo1gq} pepue srB0ek 


*yoo3s uy ojqeAed 10 sniq—f 
‘Q1QUITVAB JOU seInNZ]j suveul YUL 


[BOS]TJ JO LEST PUB SEET 10; SZuyuIB_—s 
:yIOX MON Jo AuBdw0D #o0}71818Ig PrVpuBg Aq pezoder sv oreys Jed sZujuIEY 


‘e1yxe ATWIVg—} ‘pueplAIp XH—X ‘sHoeM—“ pepue sqzUOUI OT 19A00 83[Nse1 9ggT—d ‘uopeIdep e10joq—| 


*sSujurve JUeIINO [[e—OOBs JUSTI ‘OPET ‘TE “UBL ysnorgy Suypue srvek peosty Zuypnjouy puv Joyrve 10 KEG PUT GEET SIVEA TBPUETBO—SOBs [INT 





NUD'TS 09 (TH) Wee1p |Zz-¢ ‘ee \*ee Hse ler 33 cd 


OF-T -8 |86S 
ABq WeeIH |0E-L art yee (44 os 

$ | 

rt 


62 
o 
e 
eS 
bot 
er 
< 
o 


Nn aes 


OF-9T-6 |SoL ‘du je03g ou0;sfoH |1Z-9 t et 1%B T 
; fst ec 


COT 
LT 


- 
aRe 


etx ues et | SIT 
Be | O's 


bao mitt 86°L 


6ZT ZITPT ze et 


ane 


Lois 

tebel 

eR 
o 


mi 


goeke< 

SOE. cx 

-B283 
a a 
ao] 


OF-T -OT/6¥E 
OF-T -OTIT6L'T (ALD 
ee-ee-ztlese \OuD du WS 
(ee | 7X uoTUn puwiy |OT-1 
991 ya wojUn puEID|L -{ 
OF-€ -6 09%, |XD’ OUI, suoO AquesD TZ 
92-1 -9 [00S'e |dD's0}0K OSpeq-wwqEIH|ST-s 





a. ees 
2238 e 


= 





Dee ‘du O8 4310 S¥suvH |IZ~ 
LTH '3d 9$ Id £0 usw |3z- 
‘IVMOIS ZAOLS NV IVS |0T-4 


r1c'34 1g WSnwT F souor |LT~ 
“3d a 
we’ ** da 





3 ISBNS 





gacaae 








ex*aas 


83 . 


a he 
3 
3" an 


=. weno 
were 53 





“= 


rad a 


("tr +|"tLe KOL Ate 


ugs 





n 
Co: 

a 
“ts 
Ege 

2 lg 

















cr 
am 





as 
‘BenSaS | RSSSESE 


RrsHon 

+ re ise 
3 

wm AS 


OF-T -OT/OS 

0F-82-6 |69E'T 
Tey 

OF-T -0T100z 


OF-T -OT eee 


838828 9E 


Oh al 
- 


,- 8:0 
889808 


& 
+ 


Thursday, September 5, 1940 
2S 
ESESRES 
5 8's Sorese 
© Cnoocoe’d 
i< J 
sgage 
Ce a | oo 
# 
a8 


2 
s 
3 
535 RnRTSA | F 
G0 A ‘Grisdy | d 


s°ahns 
is ‘Srie 6S 


18 |, 89 
bt |KO 





nm 
qqdoteoneco 
 T(F1G0G0 -G: : 


5/38 
[>] vs. 

x 
8 | 





du 09 uweppnD 1-9 
9$ sx0I0Ig fequITD |7z-9 
**du saoqjoig lequITD |TZ-9 

a 1Z-¢ 
du 12-8 
s 1 4 ed 


: | 83% 


S: 
srs 
2 
we z ¥ x 
~~ Ce 
age fs, 823° MORRESR RRRIE 


. 2 
eS 


# 


gg .|g 
RBS” 


tor 


8S 


ey 
COOK EO | O€mDooove® | CoMMowodo<d<¢¢ 





26 6 6 
rate 


see 
10909 

Beas, 
7} 


Sos 
aah 











en 
tr “GR 
PARRIAA 
a 
Ea 
a 
eg 
8 
and 





. 8 
an 
i 





3 
955 | gezssnea 


out ng 38 “Ke 


_— 


9 
a 
- 
Ea 
= 
= 


| 9 
SL \%Sz gt %zS 
mE | ue (gee ee 
Sst et LS OET ot “4 
‘age ge aa , at 
g To 
we 
© 


LT vt 
Tat “Zer %O9T di 
29 |%Sb STL i | zt ef 
Tet] apr "eget ig ‘| gor 


st ae” 


bid 
ber a 
te a 
yu ye yf 
| J " | OTT _ LIT eT 
+| 2 %OP ZF 


1000° du puvy j1osz03uy! 

1, ect einjsnpu] 8 "or| 
T$ Suyuy, i 

Ong | [Meta be restos SiOuTITT Te Ce 

00T L 1 feazueg spourit HET ft “at | 80°2P 

goe'T |II" TVHIN 0 SIONITTI + @ 

CPL'T u 10304 ddn#i|9T-¢ Hz % ve | Be 

LE-OT-ZT| LECT ‘da "oso UospnH |ST-¢ 9eT xe not oe: 8 

OF-OT-9 |8oL'2 (ape: or 89H Gf VospnH |*z-9 us 

6e-T -L ize o¢ WyUsA F VOSspNH |Zz-¢ se "Oy bs | €z'T 


Zé-I -2t\00e  |UXH''3euweNW F VospaA|E -T 
a %g, | 90,7 
Tt % ott| SF: 


g$ Punog eMOH |cT-8 
$ 110 woysnoH |7z-9 
Be é $6 
+| LT 
‘% ee i 
+ 


‘ 
Tras 











ae ae 
‘BRS 

RAT QeCScoes 
coo 

RRAOR 

11m. 





OF-ST-9 |8E8 
TE-T -2 |00T 


ars 


2 2238 | 333 


% 








(gt: 
|1%-¢ 


3a 4 PHOIN BUL\E -9 
U THIN ULI¢G -9 


= he 
Tc 





hal 
D 
coin 
o8 


é 
g 
LS 
— 
~ 


age |RBtSacaens | sececeEs 





n 

Are | OD 
ae 
rai 





28 
$s 
snl 

> 
8 
nnd 
an 
batt | 


sese| . 
. » 


8E-T -F /TZE 
O&-T8-ZT|0L9 
OF-T 2 ue T -9 
OF-T -L ITbL ITZ-S L 


0F-ST-TT|00T oI-9 8%, 8f 
w-8 "ert ti ae 
a Soe %9 


feazouen | Tz Hee 
la 2 SUH wap ists ti 


rie BIT 
dor Boer | 8h 

i 

|efBe 


Se bi 
TT | 





ELLE TT] 
CnOr-oro 


Sn Oe 
z 
& 
= 
g258 
oS 





ssegeges | szggeses ; santanmnes a 933 
s r 


ab 





Qvvge 
“I ire 


Re Jeo 
gage 
sie 
8 
13838 


BASES 








3/88 
3 


3 


4 date 


el 





sonese, 
Pel 
N 


ee 











ro oC gr 


1 CRESS 


eg 














ABE Se dee 


oe 
iS) 





8 

ae 
gsks 
c 


q 


2 
8 














igure 0g a 





OF-T -8 |OST 
OF-ST-8 1098'S ao" aoa spoog [erewen |7z-¢ 


OF-SE-L \98'Sz/aD* du opr00TH 
34 48 2B310 








318 


ow 
= 
Lal 








225 |geaue . 
nn 


gg |see 
a 


TH 
ne 
a 





~~ 











EOGOMMS | CONANT OOOS | OOCATOAROMO 

















7m << 
8888 
eT. Te hl 


Nn 





[+1 | ++++ 


ow 
Bg 88 


4 

a 
J 
4/a3s 
Co her | 


++l++rtrt 





3 


coo {MOOR Go MArqmooooe bd 


“L ls80‘T 19 | | OF 9! 


OF-T -2 rd POT). 96 got | 28 
|%o 


+ 








b 

~~ 

Lae 

4 

< 

Z 
Zz 

< 

x 

SS 


a|es 
Lal or 


if 
-o 
8 


ar 
ed 


he ta i ULA DloyosnoH |97-9 
JOH’ * ‘da ULa plogesnon |Z7z-¢9 ZL 
|'du q Aoqesox-Onlrepnow | TZ-9 ; ST 
HH''09'%$ V H-OntepnoH (22-9 ce 
OF-T -8 14 18 res0s sang anenist- ¢ orl or Sor 
- laa EA 
88-S -ZT1009 ‘a szwagng ATIOH |TZ-9 “rz |\SIT NZ 


Coo 
eam 
wt HOD CF HD 


AG: GOS: 
3 
~ 


° S38 


09 (}0qQOH) AlVH | IZ- “4 

Ivo T$ 90 (q10qQ0H) ATBD|TT-9 
jwup‘du V OO IaTuavylst-s 

9e |%6T 


Fy | | 
LA'0T apn pens fd oS les 


Ma 3 | %6 |S 
22-S | os 
TZ-S ot %ez | It 
¢ -9 Heor Heor! $8 
* <4 Le |_ ST 


or AL "AT 


9T-¢ 

OF-T -L |98% 0Z-S =. GI IG -F LI $2 | Qt 

0F-62-9 |THE OTt-9 SZ = SE | RET 
st wre | 


68-02-ZL/629 [ 


ben 


& 

“53 
i £6. 
SB°RAS” 





dq COOOOOOrE |r OOFCH -OG So | SOOM -OLOH | d@dodantaele | oOoooOOwO™ - 


BESISESRSZ 


“GAG 
soo Nn 


82-1 -T 1292 
OF- : Be S eee 








2 | o 
‘ 


783 


tHe 


LE-GT-IT| Lez | 
eae | 
ao 
ASH'du osjo004D WsIOH 


OF-ST-8 |6zz 
0b-ST-8 {96 "yd i 98 
OF- “SB ~ 6 iSbe't | 


-OT/OF 
-OT/0FZ 


= 
an] 


188 


<<< a 


SSESSIE atin 
UHH i- 
7 
ZW 
co 
&35 
~ 


- 
7” 


Rg88SR88 [8 


P-Y-Y-¥ 
4 


OFT 
OTT! Oot tttlKo8 Trt 


Se 


Pod 
= 
akan) 





HHD***St$ (AAD) CUlIeH ITT-9 


“*T$ Monporg JOHOCH |OT-9 
LZH a seuID By torwnS 
Le-4 
t- 
Le~ 
£e~ 

33 e$ (yA) suueH|SZ-9 

Wort wo; pare |0Z-9 
MICH a GABAA 8,4,UUeH |2Z-9 








z 

a 

we 
ne 


{290 - 


Bet |%8 KIT 
Ben a Pet xt 


oo |Ga: 
ag |8 
28 
3S | SR 
al j=pt: 


g 
7m Slee 
a= 

~ 


coal 
mon 
> 
nein 





€T9'T 


oN 




















g 





MRri Re - 
: oa 


RIES AASSES | BA /ESANSE 





COO: 


t€-f -6 l0L9 


sais 


rian mwNo oe 








LE-T_-b |66F | 


oe 


aaa asa 


SHS | RAORARAARA 
roo | HNHOHHoYHHOoo 


ge 
n 


BI RRSRS 


’ 
cl] hel 


Or-9 
$2-¢ 
1Z-¢ 

-9 5 
11-9 We |tt-¢ 
yee | et-9 = “1 
X@|ST-T Or~ 3 
age {goo | sssu0jerAeraay sales SE aed aretier USTH|MOT USTH| a 

pus 8379038 ———esuey wei 6e6T 


S858 
wae Roe 





- OO: 


gee g :3 


ig OursUBzUENy 12-9 
| a 3ng ourvuwjuensy |22-3 
Pea gt Sey emma ees 

| OF-T = lies to Ga dsog, punousoap (26-9 
jo3. asheer MOT aie 6e6t | [POM OF8U 148 |SQOOT | «eSUOTIBTAIGGY JOMOLL 078 MOTe38q UST ar war af Mal 
8.M99M | 8, HUaATS Bnyv-9% “3ny| ereqs Fe | -Od -keg |peqsyt| ** pue s#9038 ——osuey cae 
ezusy 8 AM! a Fak se T—| ‘sug 


= ‘Aepinzesg 


o 
ye et 
cal 
on] 


SON 
“ey 
Cra djtrisd 





-_ 
“lowoddrooc, SCCOOOTOMO? | dd CowoCoooe 


isha Rdtod Coon 


—~le 
ie 
Eq od 











sereg [03,40/38e] MOT UZTH! 6861 T jpoy oveu 
8.400 | 8. . Te .“Sny-9z Wenvi aan a 3 -8d -ABd Pug 
esuvy SM] S—esurareg— iW puepraid 366 | sus 


panuiju0j—o3ueyoxy 4901 FIOR MON—SUOTIDESULIT, 390IS 











—popuyq 429M Jepueres Joy 








og {St-9 


3 
3 


COTSENNGOoo Com dqyqooe ONNOMBMOMOE | OOK OCOCOOOOTOE 
oe 
38 
ges 


35 

Cc 
$e 
35 


whe 
aay 
Co: 
a 


** 007 


45 “SG rid 
32 
8838 
SS 
RARSARAA 
ee 
ess 


199 :: 


OF-ST~ -O1\LTE" ‘S |" 
Ore ero (36 
0F-9T-6 |Z92'T lIOLW ‘OI weqo lor: 5 


-91- $ dep 9 

fet orjgr, [ead ob oupea timoeerht|o¢-1 
OR ae ee em “Oe 
sn dh Sel, § oe 


enige - 
~~ N 
at 


f< 
A nl 


OTL|TE-L GIT! OLT. Tet) Itt HLt 
%O8 1% -S G6ITI%SS WIT] 29 OIL 


6 lt -t %6r | Te | or foe 
TTL 
9 -F x (*8 a a |"s a 


Lil 
c6 


SSSSREES 


a 
So 
<3 
Sa cces 


“2 
&| ga8gg 


= 


It OTL LUe 
16 | 09°T 


ne h' e 
Md ie HST | 
US 


oer | FIT OFT) STL gtt 


pesanasase | Sssesesssasas 


4 
aN a 
we peeeuen se 
60 | AMCLHSHwOooro 





sg 88228828 
bas agheee ae 








3 |2 
Rg 


~ 


88-1 i 
18-TI-0£|000‘ST 
6-61-21 |000'T 
OF-08-£ |L80°T |c 


an 
J 
4 
al 

en 


fF vt i 
€ ‘P 

KE %E | 
OST OST 


TSI. Ser 
a “6 


LE . 6b 
8% T6S 
1 tt 


= 
at 
a) 
4 
aa 
Sesx 
8885 .8 
a “eta i) 


pereny 
OoHoor 


BESARSIE 
aa 


2 
= 
Saal 


FIT! OOT 
ry Kae HOP 


nx 

i] 
2 

© 


EEE Ee 


RSS °2888 


Far 
At oe 
8 
= 
3s 
| ~ feu 
p 


|IMHW'du Soy woR UUTPITS 
3a 8s 19938 


0F-0I~ 6 9 


aw —— ——-. -— 





es 

§ 

“ANDAS 

(9O G8: ::: 
$8 





-OT/L6 OL _ ttt 


a5 
erin 


RES 
sei 
BBEFII3F 


“sing S sgiets go “3 


gaRs 


Saga 
D1 
ageges2 


LS 
© 
“2S 








Para os ‘ 
Wa eeyerer | er 


3 





x 
- 
Le 
Lc] 
nN 


cg 
es or 59% | OL Hz 


08 
ott ld $2 ISO vce 
T| SZt HSPTl. S2t_ LeL 
- lee Or mee Kee 
ir ie - 
ZIT ti ee 
os Ker Yze 
"Or +t 
> | i v | ZT a 
tee 2 Ie 


6% 
Bt ag orl rg for 


Foe | reat |e 43 
06 | &s as | SL 








“aad 
s 
oe 
a 
weotess 
2 
ot 


= 


; 


an 
Gommodqooe COGdCColoe | ooond -mooooode 


2 a 
Ree Seae 


I" 
i 
\": 
hea FEMFZ! o 


|Te'sempe|O Os" 
i 44 
iss. ‘0& =ST/O OST 
atl" 20% 

‘10, oeL 


BAP RAT 


co @ 
ae cal 


Sa 38 


OF-T -8 (616 
08-8 $ log 


OF-F -6 8 


322q8eeeee 








saa 
S] 





% 
8 
oll bch 





ag 

oF 
sae 
2%3/8 


; g8g28 


R 


3 
mm 


S augers 





* +m Qo 

> aes 
7 a 
~ 








Lenka! 
-e¥nODQO 


: 


2 
R 











eo 


SI BRSRSES 


8S 
3 


8-ST-ZT/E99'9 
OF-0T-6 4 


oe-t -L leo 
— 


OF-T -2 Joo” 


FROST 
ton 
ao A 


Nome 


Seal 
4 
tal 








Ne 
a 
3 
) 


og seen £10199 | TZ~ 


rae 


*g 
xt 
2 





isl 
- 
s 
oO 


Ct 


Po) 
-_ 
tS 
so 
NS 
a 
“= 


oFen 


RL 199M q710N 


San’ — di 99838 WON! 





z 


iS* | sREESSRgSS 2292 eSe988 
EF Fads o a BEA 
s 


+ 

- 

a 

3 
Senn 


ga 
a2 
« 





3 


32 
3 
£28282 fre 


SS 
ea 


gaa 


g°28 


SSUR - 
3 
pana 


+ Ogee rroecoorey be 


- 


HMgag - 
a 


328 
S$" 


a y8 
SoessGesso9 |G::: 
#488 

4 

seen", duns | Sagee 


OCdio- Poogeon Boodoonen 
nor 
a 


33 
He 
ae 


399M F NIOJION 
aan “UI0}80MA YF MIOZION|ZZ-9 








oo 
3 
-~ 


oo: Gea -oa 
2 2 
é hei 


Q iw 
se 


QLTIb -9 


3 
oi 





oO 
=e 


* 
~~ 
~) 


288 | E8Sar8 


a8 


Stgusnee |F.2e "SE 


syredg-39190N|£z-S 02 |9 -F 


es (fas 83 |yor G9 
at 
an OT Sor Ore 
.qaras A wi ist-t &1 \ee-¥ 


89t LIZ| eet s86T 
Int 


ban 

al 

a 
PE eee raf 

| 

! 

& z | 


€ -1 | 


ISN’ * 
asNn°* 18 


or 
Lal 


RS SSS 


sgstegs satasne 
8833 |& 


TRE 
FOND 
=o 


:: 38SSSR | SBSSRRgSe : 


x 
pe I 
w-- 
© 


© 
i] 
Nn 
3 


# 
* 








- 
= 
‘a 
3 
ag ie 
8 
« 
fe 
7 
eae See 
- 
aAr-o 


S35SS88R | Sangssaass 
ca Sle 4 “HRA 
= 
co 
Sal 


cvuv 

-gss"" 
mus 
zze 

+3 aod 

w 


” 

- 

~ 
g 
8 
a 


> BRISS Saas 
Mo 
De pip papapal 
: 


a: 
@:: " 
Sil lik oA 


RS 
BER 


ZE-T -L 
0F-1Z-€ 





as 
= 
i 


--. 


©o- 
nm - 


TOT . OZT 


TT StT 
m”g =%IT 


T KP 


¥8 |%eT Tt 

ee £9 or 

6e |%8T % \%2T 

Bie Hot ze 
at rt rs 

ps ho "LI B lag 
OTT) ASOT HST! H66 


Koo | ze cl gz 
T6 | et oe 18 | 8& 


© 


“t lehx 
100T 


ae 





feeaenas 


uly 





g:|g 


OF-91-6 (80% 
OF-08-8 S22, 

OF-T -9 |099'T 

OF-T -8 |269 

OF-ST-L {TZ 

OF-ST-L |208 , 

O¥-g2-6 |000, |NOT au V '& ¥ D APO} 


OF-92-8 |OLT'T F AjAsmoyT 
0F-T oe oa pawiaery |Te-9 
LI-S 


&2-9 
Ot-9 
Lt-¢ 


ag 
SS : 
ob 


ZE-GT-% OL 


0 
Te- ° 
TE-T -L |LEE 
Te-2 -Itlsh‘'o 

-8 |09% 


T -8 

LE-9Z-OT| TZ9 
“9T-6 |€90'T 
T -6 |6F 


OF-T -OT/968 
i “T_-8 |$% 


~ 
3 
e 


ua 
> 
> . 
i 
wes: 
Px 
38 


aco 
bp o 


P<3-9 
eas 
ANS 

v 
22Z. 


O28 en OU 
os 


oc 
So 
> ielglal 
RAR 
25 
g 
>) 
g883 


7 RBIRALE 


g588 








33585 


98 ae 
291 SET H6SL! or 





3 


ye 
” 

—_ 
*) 
< 
Ez 
Zz 
i 
fa 

rr 


re) 
a 











a2: 


Ps) 
ee 
ro 





= 
be j 
> 








an grian 


3 


Nre: da 
3d SL 


x 

% 

= 

- 
- 
ox 
wT. 





283 





= 


= 





33 


FE 
a 


Cove? | dcocetr-oo 


D1 Oe OO : 


238 


-9T- 
“t 


6 
“L 


“SL'9St'T HN or 


a4 
eee | OL 
St |K2r 





383 5°535 | 3° 


5 
AES €F dart [| 


a" 1°99 


~~ 


8889895 | Szzaae 


‘"Ss # 
- 





23% 


“0GG0 -@-/::°° 


i 
a 


ag ih 


Ft 


BeSF 


OF-ST 


S 


“Ot |e0%'e ign 


ut 


wEvs 





paaeeens 


98 


+6 \st'6 


eI %St | So 


ow:: 


:eeGga | a: 


3 | #88 


nda 
° 


$33 13 


R5ggg8558 
? 


4 
~~ 
u 


FSSSs 


osacd | a 
eee 
3 


Sagg85=3 





Cena 
-oo 


Oar 
2 


9 
a 1M we ge :. : 
*OTT| ott LIT! ci 


"ZL AST intr Ker 


S68T 
Be t (Ser ze ye 
66 48 eae 
mer % 





99T 
bys dt 
16 


8 
9 
Lt 


£1 
¥ 
yer 
~ s9Teg }e3,uoeer 


8,490M | SAME“ 3ny- 92, 
—e3a 


99T! 09°S% 


[8 | 00> > Taeeqa 


‘ a 


MMMOOOOOOS | OCoooo © ® ed | Oqroecceocoe | coos 
£28839 


hod 
- 
hal 





( ny 


$8333 


org 


ssss 
ee 
' ee 


@ |SQ00T | oy JaHOLL ariel MO7/0I8C USTH|MOT G31H| MOT 
powevit” \—osuvy ovei—~} eer | ster 


Bd _pever aT 


pus sys 


SSTl9 h 


“OT 
6 


6t |%Or 

OL! ae yi OST %sor 
"eS 8% 
OT YebT 


*0 
eon 


6 
"i 
Ot 





qsiH 





aS ZESe | 858121 


RB°LSS 
sSSERS 


83ge-8e 
a8 


3s 
Rmated <e 


SSAIsSse 
MS SR Get df 


8.8 COC |G°9 :o- 
883 


$3° 








ee MO E56 
cae |%9T Pod %. 


pee 29 


| 
0 | gto where 66 tr 
iS | wee oat 
ST | 


6t |\Azt HIz 


£-9 
Tz-3 8 -F 
8 -F 


2e-9 
F & 
OT 





{/ Te-9 
IST-¥ 
Ite- ¢ 118-8 





‘|a “Qd- 


3 a7 
3 
Nn 


gag 


gsze 
S44 


7 @eaeo- 


SSAALSTRE | FFAS 


AdiSSgaue ‘ 
Sdeoddegqos |< 


OF 9T-6 [88b'e oh 


rls 
) 


“*da 33H NO YoOrT |LT-S £ 
{ sea AUNT L | 


F nom 


p10,q-8u9MQ-Aeqq7I | 0T-9 


or Koz |%sct 8 


a (Roe or yoe pot 


ILe- . Year 


oT et ie a 


x 





= eF 
oot | S 
be woh Me 


te 





S e283 | gg 


anaoe 

HOS 

“grid 
© 


Yycoodoe 


2 
‘= 
ao 


Oe: 
2 


2388 
nvidgd 


T Itt-t 


iy TS ee 





WL +! 
% (<4 


001 1% +l ve Be 


SENIRE | 5 
ang 
aa | <° 


$3 
ccode< 


z 
a 


y a arate 


83, 
AE 
2 


id 


bee oF- I -01 008 








sores lo3.uolse1l MOT USTH] 6E6r | OF6T 
iS aay “any! 


#109 | SOLAN! 





ervyg J 
~| —s30 


a19q8 }pO00T | 


pon e38y 
Ata | 


eo e8U0FFBTASIAGY JOHOLL 


pus syH0018 


038qQ MO7T/078 wae aoe os at es 
a | eT 








panuiju0j-—o3ueyoxy 4901S YIOX MON—sSuUOT}IesURIT, YI0IG 








—popuyq 499M Jepusled 0g 








eo a 


em a casmeencsemm fea cee @.. 20 


"*"NTTANTAID 


rernru?T—@ 


“1o1rec7—vp ‘“Atuo AuRduroo 1ue1Bea—a 











‘Te ‘Sny *(du) Aq pezBo° ‘sosed ouyquesiy ul ojqeAegq—a ‘repoedg—o ‘ealzelnuno A[jVreg—u “‘pucprarp [epurl—2 ‘yoyeq—p “Ajuo Auvdutoo quereg—q 

© geojid ue se jueseide1 -{puy ere onpea avd OU JO SHI0ISes J eae” fe ‘gUOTJONPep [Te s10Joq ov s}[Nse2 SB 1 ‘Tg ‘wer 1} pepue sreok ;: ersad 30 seeseto 
Goonies any pure Giig spun SINS} I—e -eojas08 1990p 403 opwut r dios ur—n -* — ‘peynduroo 30u sZujuree oreys 19q—f m3 a LS6r ge can 10} sZuyureq—e pee the - cesenlell 
*yooys ut ejqeAed 10 snid—j SBM GOUBMOT[S OU BB ‘pe}NdUDO JON—2Z SujZueyo sj Ausduwoo se ‘Tg 390 ‘peysn{fpy—a ‘uolzepinbry—yH ‘uopetdep pue uo};B}oe1dep syjUOU JO JEQGUINN—€T 0} [—e0¥;Z [ING 
*eayxe ATIBI—} ‘puspyalp xm—-x ‘sHeeAA—M pepue syjuOUI OT 10A00 83[Nse1 gggT—d ‘uosJeIdep s10joq—| e10}0q 018 8}[NSeI SB ‘peyndul0d JON—J *O1QB[FVAS JOU Sens} suveu yuyi_ 


*‘sBujuIve JUEIING [[e—90BJ USTI ‘OPET ‘Ie “UBC YSno14} Suypue srv9d [eosts Zulpnjouy pus Jop[1Ve 10 gg6I PUB ESET srvek IBpUSTeD—e0BJ [ING :HIOX MON Jo AuBdu0D 89}38]}87g Prepue}, Aq pez0de1 se oreys s0d sSujureq 


sf | ot Hut prt 
ee (AL eT 
Or i ¢ 6 
ait | 3 
; AIT ie 
oer IF 
na ne 
Hoe |%0z 


1940 





x 
“ 
Sof 
bd 
9 
Nn 
oO 


* -T -¢ shee “< € |g -& %S |%z 9 |\%t KS 
vg oer 3 iy “ss ces of lorz He | oe _ |. Se . oF 


| 

° | 
te Z. igt-z mE %e * ig | 
# - ‘ e a ts “or ie er 14 a : 
eee ! c | 

t is eS Set fim +| 
| 

| 

| 

| 


288 








REESE 
7 
/ £e 
ee 
a 
SSN3 
ald 
7S 
= 
mos 





~~ 90T 





Sate oc 





cowoo 


1 L ver | | ZI 


8 
9% |II-F se 
ar %S 
LY % %e6P 
Zt 


ad 
838 





ee aan 


= 
32 |g 
z 





COCOCCOE Koon 
aoa 


TEEESEY 
Foougwce 
es. <saar 
sesscade 


DHoMOyYSS 
Pe} 


9% 
8 


me 
so 
neo 

Ra te 
Sees 
CO rt et 





% 


++++41+ 
EARLE RISLR 


a33 
z 





GAU'ss A dog 210004 |IZ-S 
“vy jd ad e NS %M1qndey|1Z-¢ 

1203g 971andeqy |1Z-¢ 

onqndey |1Z-¢ 


sc 


ee S$ Ydessoz;nVeL 

gL" zs (sourep) 3300181 /0Z 
Sa 6$ (Pp) mies 
*"T$ Pmop uo, suTULAS | TZ-S 


2 
-_ 


aes 

75 

: 

S238 . 
a3 


Ono 
_ 
as. 2 

Wwe. 
ane 


*% 


¥5- | Sie" 


rs 


SSN Pek pEtoeksS 
# 
g 


wakddond ZEZF ae 


sae 








= 
283223 (888 
BAArge | HR 
SN Idtrdd 


a8 








geass 
ga? 


Sau 
68-22-ZTisse § isau’ “aa "joss “O1QSTPH|TZ-S 


62-T -OT +4 [Pea 2 ad LS (1904) 8108/9 


z 
: 





han 
BSS8SE5 
on se 


9Z-T -ZTISTE 
S8-8Z-CT\68e'T |Is****'*** i$ HO sojz0dng|TZ-S © |%T 
aed (at (Booed ele a ae 

h) iat grt ger] Hert 


Lal 





Thursday, September 5, 
ge88 
FERRERS 


2 
we 
~ 


34 


a wea | o 
owaw::: 
2388 

bad 


| 


oau 

ines ay ne “Jouokente-c 
AVU' ‘du wep %03;80qheq|7ZZ-S 
|ASU'* "8729 Cog PBOITeY | LT-¢ 


3d dig-ys eH -0F 
““T$ diQ-ysey-0) 


OF-91-6 luge 
| 

68-ST-IT|FOT'Z ne - : ait ig 

Le-T ~ot ea “¢ | 3 art 


toe't 
Op-e -6 lOgE't ! 08 | 


2EBSSER | RSE SEES aezRERGGAgE 


838 ; 
i: 83 
ei 


:8ee¢ : 


Sal 
RAASSRS 
Lal 
:Omm OSC COE CCOO .mMoocoeo 


ida Seave 


oa°ER 


i 


ow 
be far 
“4 
7s 











rirt ON 


9 
6F 


a3 =n 


~ 





oo: 
98 
> 





a 
- 
© 
LJ 











3/3 Faron 


$2 o 
ie Be 
eed | 05 
“EE 


3 sie 


- 
~~ 
” 








oo... 

+ 
tcoOr 

» 
—34-- 
SSan’ SR: : 





2 
coe 


nage 


SeS% 
a8 


rr 
Xe 





Shood< tas tate ti om-oddotoo® Sqooe cvtaeado 


10: /00--: 





ae 
ER 


Rein 


sa SSS 
a23 
as 

o 


es) 

2 

a 
Ea 


Fx Moet at 
se Etat SFE Eaten | ohebenksex 


a 
ra) 
ae 


co 
oa 


SESRESSE | SEESES“ERE | E 











PR HD OO Het 1 
on 
Ban 








RABSISSSE - : 








6£-02- ZTIZ86'E EE lye 
OF-9T-6 iGz8‘e [Nd"*** ; t ZE hs 


oF-08-6 \toe  |Dad’ “I | SEE, TIT tt IT , LIT 


3 
a 











g| Sages 


0F-62-9 sey (NOS wart LOL HbTT| 798 


8ST) TOT 


a 
] 

aR 
ae 


* 
1OS [WSS -COOCSCS -o | COM EAANIAE | COTS 


zg 
£ 
SS |ASVSSazt 


g 
EY 
~ 
- 


© 
4 


i 
8 
8& 





ease 


Oarmooe | oo 
S338 
Aagh 
AMAMMS | © 


=> 
[++ ]4++4+]+ 





Sal 
7 
SAM | ete 





SESS 3258 
E3 
& 

“3 ged 


ial 








19 :9CRCG |e :9F::: 





Un 
=] 
BS HNO CA 
:18a:: 
8 | gage 
tSYSNOSES 


FA 
gee" een |*seneees 
=x gree 
Senge C) ; 
3 
1 
s7eage | sa8 


one 
coal 


© 
~~ 
<oo 


218-9 -ZT/0TS 
218-02-0T| 699 ; -t “pt | 9 Ker ie 


Ct 
I 


Te- -08-6 6 |T06 


te 7 rh # 3 i? 





-pCUra m.. 





§ | SRRRSRaaAG | ESIENAASE 
3 


ak > bl 
eS ee 
con 
ao] 
tS : 
mo” ° 
= 
88 
cei’s 


4 


pe 2 ss 





EedSg | oFybakeras 








— aes | 
s ++ 





oe ae 
32885 
:3ee 

238 

Beam 


° 
- 


Ing 09) 103 OF lse- | ig SZt TT 
u 3ng com 404g O§ |€T- c - See eer 
gos: ‘I$ d @  souly OgiT -L 
OF: -9T- 6 |s0L‘ ieloee NO umnow, Au0v0g/1Z-S HE, I%0T 9 


-_ 
hand 
8 
oi 





oe 
& oe 8 HORE 





& 
dot<deoceooe: 


= “< 
_ 


Bed 
el 
aaa : 


aa 
4 | ooo 


T lsat 
ts Imes 41g | 6& 2s 


%B te at (ee #3" 
got S11! 99 uu 
96 | 








H 
” 
a 
a 
< 
a 
z 
< 
ea) 
am) 
H 


8e- Or € lor UNS’ ‘du Zupps szepyug|0r-9 Rye [Her vz |%8 


‘d ITZ-9 i “ALT | OL 
L1s'du 45 109 F ips Iyer iz | et 


ort oF 
SIs IS PlPepsous-seorg!| FZ Ig - 
SIs oO Areas! 8 Bae fat 


ry 

b 

# 

1 19GG: : 
as 


S285 | 825 
raed bic 
om 


ore 
arte 


ria 
R 
ees. 
» 





co -rie 
he hed 
ial 


# 
a 


4 ee or jon 5, a ounaes fe-3 - 
OF-OT-2 |9ST't IIS du 09 suounnyg!£Z-9 ZE seer 


OF-T -L loze't |Ous S$ Suyy s0a1g|ZZ-S 38 "ep 

OF-T -L |THE “3d Og's$ NO UA meugite-s “ | LOT) 86 

OF-9T-2 |TLO‘ET ong: ots fo von ueus|9 “9 ir, I or 
TT | 

¥S | 9 

i E 

6s |. TS ings 

“*-'du joo7§ Worsyg|1Z-9 7 ot %IE ot 

OFT -9 \P@L'T T$ reAasegloT-9 Sst |%6 


OF-OT-6 |089‘¢ du yonqeoy ‘srvog)/Iz-¢ 498 | Lb 
- HAS"**du dzog eAwitweg|91-9 ie 14 
. 1Z-S eit 
i 189g |8T-S 
1898 /9T-S 


ia v 


Resa 


ar 

Hdd’ ’* "8d 30 [80D std! 
18 |BLd 1 880 “MUD ‘e931! 

Te-Z -t (908 Ma’ SA 380M % 89314! 


8E-FI-OT/8 ‘Tua'e1 008 31 5° TRA 

aPa Szs moja Ammaqsyy 

0s" es S10]80 1 xyueo! 

ay "$$ SOH xi xrus0qd 
u 

vss 3d US Teopeh-canunea 

om ft souop east: 

3d g$ syasow And 

“OTS SpaoW ANT 


ld 
ld 
id 


€.. 
392 
de sous. < 





) 
co 
2/2883 Rees | 
in ANH nn: 
aS 
1 640 9 0D 


fs ae» 


- 





~saease 
nN a 
’ 


aes 
o 
: SRRRSSRS | SASS casas | SFLECSARS | AETeCSTTS : | ABSA | RBS 
3 
< 
a 
110 


S88 


rep 4 OD 














ee 

saa 
83 
com 

§ 





COCOdW © OH Sqowlomms 
ir] 
C) 


B°9 
re) 
g 
a 


Ee | ee 


rto2 0D 
ans 
g3SRe . 
7 4d . 
~ 


vgun it Og 
SSS 
+a 
ns 
SARAN | BSSBSES 
"Ags ess" 
3s 
= 
ARES 
Den 








| ates 
gy | <<<do< 
hn 2 
Lod 
ABE 
& 
oO 
# 
x 


ial 
o 


S8 


vg |= 
a8 
dad 


oo 
ag 
38 . 


os 


' oan ‘ 
TAN et tO te 





oc 
7 





g 
S822 | 83 


a] 
al 





ArwgnANNo 
| 


st 
6 





jric] el 





“a 


Rapsroninad 


QQ D 
ae 


1100 :0: 
it or 


Sas 
din 


ut 
on 





Resa58aezs | asaiges8ae |S 











£38 
: 








br iMEe 
ZE ier 
\gr- i Zr Ae 
Ryorlgt-t a *- 
%SE 68 
ae | "ee te & | soe 
99 | 58 ie |e 08 
Th es 
0” | ae " gt 
$8 
Lt 
0F 
ee 
e104 |Z2-S 
T2-S 4 


“OT | 9 %OZ! 9 
9 Zz 
mee SF, 
wast) 54s tor 
tL *E0T! Hf 
MIT 304 |22-S 
12-o £T 





aA 
LES 
cai’ 


% SE-Z -T 156 
18 6¢-T -% |6ET'T 


, Hus't OF-T -OTIELT, 
SB 
LE°T 
OFT 
+ OOF 





Sor 
vUT 
awe 








a : 


ter 
er 


YYomoone Pre odoony 
o ‘ 
e 
“= 


| 
| 
: Ps 
or: 
» Sen ivs:* a4 aa LS AVM@AVS|12-S ; ae e | Se: : i ati 
lee - ‘ j 2 es] rad’ *** % 
[22 go LLY 34 PUOMwH puvTsmH|gT-2 a «3 te oes |S: | 2Gh _ OF-61-6 [F8F ad’ "du plod % MoTMEd 4 65 % 


T }POw ower 1a [8Q00T | ssUORSIACIAaY J9NORL es AOTINCC USIH|MOT USTH|MOT U3TH Sores feS.UOleeT MOT UsTH! 6e6t | ae pols oneal estTORSIASIAGY J0NOLL En poriowd we ce a 


I pue sys ——e20eu 0f6I——]  686T ge6T 8.H92M | 8, Bny-0¢ "any! ozs 
seg —|— pueprald iet—Toug ll 


T¢ “8ny “Aepameg penuizu0j—o3ueysxy Y90IS YIOA mahi—-sudRseNuel 30036 


arleseers 





na “os 
HAH 
joweo 








COCOOOOrr oe 























e8-S -t ITF 
Te-T -L ele 


= 
; 


ZOLELL'OF PEP‘'OBT'Sh 
czs‘s0e't 192'z0e'T 
999'0009'0T 29¢6°LEL‘OL' * 
000'ESz‘T 000°EZL'T ° “seLles puns 
‘Aoidureuyn 
897BOIFIWIID 
“‘se,108 383B-pIO 
8930N 
1809B0[j}}4100 Pus 8030N 
OBP'PET'8Z GOO'OFI'IE 


6S8'08L 804‘ RSL, 





che) 
5s 
RRS 
x 
“ae 
4 
a- 





seg 
38 
NSae 
sn! 
5 
© 
"5 
= 


r 


a Ie: 


rie x. 


ae 
ae8e 


a°s 

za285 

3 

Sg3e 
Sebsoaeete 
Pepe rid 
gi tongitg te 
sees 


REE 
=a 


ON 


OF-51-6 |. | Se ble 
02-6 |€62'l DVM‘ "du oD 


= 


ooooo 
- 
Ses 
acrid 
= 


x 





= 
=I 
28 
So 
So 
-_ 
a 
+ 
9 | COGS. : : Seas 








bd 
8 
t9 lv HSVavM ie z 
T 
|*"3d LE Suyuuped wen, |Or-9 GEli Sal § loc 6LT 
LGA": Beg Bry 8 80 i) Tot! Le LL 
“SS AM UBpUPsatA |TZ-¢ - sy vf nhs 
¥ [80D ‘uory GA |gT-¢ %st KP ot mo ;. 
0F-02-6 |G6t 9$ a F O81 BA lEz-¢ 8TT) ert mr got 
LE-bZ-9 [PTZ =| Fd MQ UCN OFBO-BAlZz-¢ oI IF ¥ ‘ere | 


1986 §=|OA*** "du UIeUD O1BD-BAlST-c RI |p -1 He |Hz 
‘ GI 'FI-& ATE "st Noe (ME 


oe igre 99 | oF 
ag 
ey é ot hag 3 
gor vk 
$e % 
3d soreg oospea |oz-s or |. oF 1 |,,9t 


Toot lavVA‘du HIVS OOBAVAITEZ-s % '|% 


ZE-T -OT|ST fAG, id 38ST 8S 3% AUAlS -2 ZIt|*or 68k |HLe 
OF-T -L |89 QOL sBeT Aju is -8 SOT! per O01 
a3 lee f 


Site Sere oueas 


are 


NN 





vues 


“AQWWNICA 
-n9000 CN ponssy 
(s1B]10p JO puvenoyy) 
STII AHOSVANL 

jaar agg: = 
. . deg 
299'268'S06'Ehe'' "8 (4008 
eee ‘Te Aine 
‘--@z eune 
eee ‘TS ACK 
eee ‘oe ‘ady 
+98 “TeIK 
ez “qo 
“Te wer 

“Ov6T 
‘20d 
‘AON 
‘po 
*7dog 
‘any 
4mne 
euns 
a oe AV 
¥ . vont sane “adv 
“1g -reyT 





ageernas | bagciesscake 


‘uep wld ‘josuoD 
“68. ‘TeAinge ‘OF, ‘TEAIne :spuog 
c (szB]10Op JO spuBsnoyL) 
ONIGNVEISLAO SLNIOWV 
“‘uMOP PEJA puy eoj1d 
G70q 3UZNOIg OBBIVAB Ul eNss] MOU JO UOTENID 
“Uli ‘I@AO0 10 red ye ploF SI[Igqt ‘“I0AO0 pueB 
SIBVOA ZI JO SoANJeU GYM sSpuog AinsvIlLs 


“so 


z 


ROSHAN 
PETET EEE 
ng osegss | 
:O¢ | dymrreseees | conn 


RRRRBAR RAABSRSSRRAAAR 


BEnEEEE nn SEEES -neemee 


Sssssss Sssssssses 


ph ho hehehe onl 





od 
= 
i] 


8 
es 


5 
“ 
7 
= 
nt — 
SriPse Voici a ae 
B 
© 
sal 


Be | == 
eau 
= 


1119 :9m@:: 
° 
3 
- 


Bg 


*+** Jequieoeqd 
**** JOQUIeAON 
4240390 


xe8 
nooo 
35 


So 


2 

= 
onan 
ici * 


c 











8 


= 
iS 
Pc} 
= 
cake] 








8 
petat 
sSSSSS5 


3 
o 
15) 
INN aia 
Ses 
SSSRSSS 
a3 


vc 
eg sbes 


i} 
= 
s 
ba 


3 


Ssosesss So SOSS 
3 © 
oo <= 


Ssssssss 


Diag rie ava 
SSRA8S :: 





~ 
rel 





> 
. =o 
a 


oo 
SIRS 
ia 
Sy) 


AsaRg3 





58825 


. 
b=] 
o 


32883 





7 18e - 











38 
ASe8 
ae 

so*e"gas82 


im 
ee teed 
a 
be 


wae 


14 
| oe we |, 


meike tar 





sen83zg2e¢ | Seats : : 


“go vo r 
E33 
igs 

as 
_ 
=3580 


OF-9T-6 |TES‘T Alet-s 


oO 





SSSosS500 


T 


RS 
= 


OF-02-8 |€09'E |° 


38988 g 


RSASZAANS 


Ba 


Mi 


atA7R 





SBSS2883 85.888 


i) 


o z 
‘oa ('senssy %) (“81 “AL ¥) ome 
4Bq-T6) § qeg 
-u0 pIelLA “e#AV-~ puog ‘ ene wer 
‘siia <('senssy p) (‘SI ‘AL b) " (pPxvog @A10s07 Teszepe) 5 “‘Zupveg 3#010} UT “686T 


& - *#09) 
Selo ems av pore GNGUL ENRON ‘$0 SHE 40 Lawa orrana 


SSP LING Bases ist a2 so7e1$ poyup 


“T$ S0npolg o;7U0Z ot ze 
qa" ‘du OldVa 8 BS LT 
ass’ du 100q 38 

d os'ss us 3 or-9 


SSSSSssSssossssssss 
BROQE? WOOF Pt rt Of WM ONO + 109 

SESSSESESSESE 

8:01 aa:9: 





~ 
So 





T 





AHRKAISIITRARARAA RAL 





SESSQESIESE 
noes 





~ 
i 
et 





AD GANS 








ead = 
3 
ven 
3a 





cet 
2 | cos 2eeEcs | = 


| = 
Oe 


so 
aa | 3 
ba ~~ 





tdid | Gdridriccan - 


as 
~ 


wt 
’ 





RAxhe | ote abse9 


© 
~ 
: See want. 


an 
- 
Es 
= 





z 
Pee | g 


gRaanessae 
83388 |8 
nn oS 

++t ++] + +44 

4 oww 3 

me 

Re gBane™™ | grogztas*" | oka eases 
x 
a¥ | Bet adhe +~ | g-Begogest | 2e372 
598s | gtasaneses | teatasesss | aaasses -ee | esaesessas 


RSS 
Frit 
— 
3 “ag 
s8gnies 
Be 
Sag 
PRs 
etre 
Segane 
sgt 
nea 


14 
ot 
ver 


Ra 
) 


g0 
RPRROPPRPDD | DORRDSPPPD 


fal 

= 
D 

~~ 











Li] 8: G8 :eG: : 
© 
i 


g . |8ag8 


te 
ee 
ce 
gg8Rags ./88 
gtaons 3° 


#4 | ESx2 
gas 


FY 


x 
cat 


Oan' ‘du 008 104 7 8 
ad° A | pquedug poyun 





a” | aaa . 


. = . 
Ft++tt++ts+ | ++t+e+ +44 


a88q | Ze¥- 


QRS av “eg 
cal 


ol 

~~ 

ae | 
ao 
- 
col 


Ps 


AZSISS | SRE 


Ss No 


Fret 


* 
BBSTzq acenezars|- 


eee 
B98 
r) 
qeanee aif. 





Wore 
saqvoes 
<cCos 
SSRRB 

2S 

ae 

- 

i>) 


a 
sotet 
3” Snobs ee 
es 
Leal 


+g see | Betsades® | MaFage7e" | TFee 


- «eo 
o 
Rann 


sz 
wie rhe 
5 
-“ 
- 


‘a L$ poomesg peyun 
xanots poomesg pezulhizz-¢ 


ry 

a 
ow 
” 


= 





SERR8SSRE | 825388 
+i 

e 3 

gg83| ge 
aaaanse 
| 3 
Tontighoons 
=e 


bes 
s2eae 
a 

3 





& 
” 
— 
a 
< 
Zz 
Zz 
< 
a 
8) 
eb 











roe 
eS 
. re) 
- 
-| o "S2aq5" 


Pad 


safe 
if 





Sniq. peu |sz-¢ 

di0y poyun 134 

u ds0Q peu |6z-¢ 
dOndu yeug-1189 Beg) 9-9 
gon oj woqsey peuN|ez-¢ 


da bet BT ted “omicied er : 
0} ox Ssrr in ss a 


|8 ge 
ee 
Sffn8 


: 
s 
* 
ea -_ 
ie et 
— 


SAAGRENARSS | PAbGRSSANS | SSAC Sssgey | PetsaRRSs 


Sk 
ne 
ats 
0 
7 


ow 
x 

a 
ov 
wo 


S 

é 

a"S 

Pt) 

7 

See 
sesaq 

ate 


hrio 








“Ltt+4+ 


tbeactee 


109: :9: 
8 
= 


S283 36 | sgzggagses | gesg 
R 


SANSSSS 
= 

a 

Z 
RS 


2 
& 
g 
. 
3s 
s 
COOSOOS | dqrlOwornm | mOCOSOOOMOS | COOSOOOMOOSS | eqrrdaode 





SaSSS88 | 883398 


- 
i= 
z 
S 
z #8882 


~~ 


An 
PRARISSS | SAS 
ort 


og dao cdi riricig 


3” cons 
é 
C) 
a gs 
Pe bod 
aaq8 
32% 








= 
O 
88 
ov 
-_ 
= 
“Sei el 
rc) 
- 


eas gi or WA M28 9770 |7z-S 
IW MOH 2354 |62-F 

81090 937GAA|TZ-9 

931MM |9T-8 

joou ry 


joou 
joouA 


ric ‘gicl “So “a esaagaaers 
Tjeo 





Gy. 1:1¢ 
a8 238 8 


[11 i@e sme] OT: 


x10 ‘du 489 


- 
5 


2| Baas 
xt 


J w: 
asen 


8 ooo 





o 
hal 


Gin" ‘I$ poog weg uict-s 
3d $8 OCT Hi) 


s\3 
Ea 





q | Rensasacus | RES 


EY 
38 


opPVT uoyu) 
- ae 180 NO BOrE|TZ-9 
S$ OW Fa WorU) |1zZ-S 


le FF EAS 
= “teat 


v e 
ge8 | R8SES 
ce re c 
ee . 


Bonk 
Ee 
Zege | Ba 
* 

= 


RSSALI 
xt 


RAnSZHVs 











3 
eae 
as 
#:88 
2 





OG oor 








“ 


BI 
ber 
contr 
+ 


de 
Fone 





SSSS8SRR8 | 8 


$2 
é 

a 

a 
oo 

; 


aa 
- 





Raaes sae’ | S-F3gseei 
a ae. | eee 


3&8 


gbeees 


2 - lec cltia 
getece 


* 
83 
c 
26 


Po WP A G2upysea |TZ-9 
$k at a sy Tamales 


woyun A 
ay 9s ORd 390M 
"¥ rt pet 7 
aia: gre dus crm ta 
aA ‘du dmq 8A soon 


F 








ic 548 pte 
© SOCOCONCOoO 


% | #ae8 
3° 
x 
ool 
eo 
S| 8 
° 
= 
*® 
- 


TE-ST-T |0zz 
0F-08-6 [946 





ES 
DON 
Lal 
as 





+ 
BSS | SEARS 
+t da 
L) 
co 
7 
o 


588 | Sg3%e 


3 
C.. 
<j . 
OOOO 
smene 


ori 

o 

S 
“4Onn4 








mf, 


AnD 
mig 
nw 
ano 


sc 

83 

82 

# 

Or 

RR 
SASANN | Ae 





SUT 
Ras 








BARSSRR® | 8 


SSSSSE8 | 28S 





88 


$ Reomzgs 
SSSSBR 
Nn 


SN Ae 
tts “ee 


votehs | SES HRs. | HSeS ST 


38 
=o 
bal > 
iNet 
= 
© -ONO 
N 
es 
° ~ 
ce oO 
‘Vgors 
I 
~~ 
ae 


TTY TTT I 
vv 


Tint: 


8 | age8 
3 


ry) 
Sees 
33 


ees Soria 
Baeee 


a288 - 


OF-TE-L iPro ‘OTI¥. 


3 | Sgsax 


hal 











=z 


Qin 
cs 
aon 
o 








23 | o8dq 
ES 


OF-S -6 |ETH'S 


tA 





oe 

23 
wieteiet 
esae 
was 
aks 
BBR | 
ge" 


£o5. 
‘a 
~“ a 
7s 


ge ad 


ort 
2 
Conn 
ae, 
mm 
ae 








sBase 








oO 


i) 8 
ress 
-- Mex 
jo3,qo)se] MOT ae b oe 8000 338d [eyed USTH|MOT USTH|MOT STH 
a, 3 ma UsTHI ae Tt [Pon é cr aq8 | Tt SUOPBIASIQGY J9HOLL MOT|9 

S.400M | 8.3 any-9%_‘any| Steus Sod manITE ‘any-o2 oH, Sows | g sed ced ne ae Ei sr “PU HIS 9808 oer 686T se6t 

, , fag ee S.aM—|_ —ssujuseg— | puepiaid RS et -e30vu §.AM~| “souex—| PUSPIAIC 3se'T 


i¢ ‘sny ‘Aepinjzeg ssegaoa—aBUeISEE 4903 FIOZ Ad N—_SUOTIDeSUeL, 4903S —pepug 499M Jepus[e) 4JoW 








see 
19 
© t= 
ba 
we 
“2 


ov 





NiSiongs SIAM Hang g nAdSrS + 





=z 
BORN SRS 





at: 
#_s 
= 
RASA 





T 








te ast Coocone 
a8 
SA 
- 


cat 
ghee - 
eeey 


RSSA8238 


a a oo as 
“leqroccamoce CeSCCnrrol™ | -ootrr-Coooe Soocrvonmdd dP oPOOGco benettantig, 


bak -f nian 
§ 





R 
ied tal tal 
-. 


Toho] 


0 
= 
) 























[+++ +4144 








001 _ 
sores [08,yO)seT MOT UsTH! T [Pou 8 oee 

















Thursday, September 5, 1940 























THE ANNALIST 








For Week Ended Saturday, Aug. 31 


Bond ‘Transactions—New York Stock Exchange 





UNITED STATES GOVERNMENT BOUNDS 
Quotations after decimal point represent 32ds of a point. 


TREASURY BONDS 


1940 Range. 
High. Low. 
104.24 102.11 3 i eee ae 4+ 
105.17 103.10 eee 3 
109.21 108.2 3 a eres 
0.1 107.12 SP 
110.21 107.30 34s 46-44.. .............. 1 
0 ES aS See 8 
109.26 106.20 oe Seer 8 
315.9 111.16 EE «chunks erennses 1 
MAR2 108.6 Bs 48-46................. 5 
112.13 108.23 3s 419-46................. 3 
W2L6 117.2 aife 52-47............-2.4- 5 
105.24 2%s8 51-48............. o 
| Ee eee 1 
01.13 8 eres 6 


109.16 104.20 
108.12 103.24 2 
108 103.13 2%s 63 
108.1 103.15 2%s 





113.30 11: 
110.19 110 


108.12 108. 


FEDERAL FARM MORTGAGE BONDS 


108.24 105.22 348 64-44................. 3 


HOME OWNERS LOAN BONDS 


104.25 103.1 2%s 44-42. 2 
108.12 105.4 3s 52-44 6 
102.12 100.5 1%8 47-45........ 






NEW YORK CITY BOND 














toa 95% Arm Del 4 
e 
1 WIAZATESF 
AT&SF 
89 7 AT&SF 
WRATE&SF 
100 AT&SF 
109% 104% AT&SF 
97 92 Atl & Cha 
$3 Atl & Cha 
9 Atl & Birm 
77 64%A C Line 
70 4655)6«6A C Line cit 4 
62 41 AC Line 4%s 64 
76 61%A C Line 
41 28 Atl & Dan ist 4s 48 
23% Atl & Dan 2d 
Atl Gu & 
1 1 Atl Refin 53 
82 Austin & N W 5s 41 
55 B & O ist mtg 48 st.......... 33 
31% 15% B & 0 95 st A...............- 214 
ae & © 85 st C................ 127 
aH i B & © 2000 st D.............. 113 
31 ES EE 107 
1 7 & O cv @ st............:.. +184 
Ey cine s + a.s bes sanseed 105 
61% 40 B&OPLE&Wy 4s S5ist......... 38 
4 32 B&OS W 50 st............. 38 
58 464 B20T C 4s 50.............. 1 
72 54 Bang & Ar cv 4s 51 st 33 
117% 112 Bell T Pa 5s 48 B 14 
112 103% Beth Sti 3 52. 54 
10st ios Beth Sti 3%s 59. ll 
1 102 Beth Sti 34s 65. 15 
102. 98 Beth i Sas 54 
76 41% Boston & Me 5s 67... 
14% Boston & Me 4s 60 ........... 91 
76 Boston & Me 4%s 61.......... 
17% Boston & Me 44s 70.......... t 66 
41% Boston & Me 5s 55............ 35 
11 105 Bkiyn Edis 3%s 66.......... 2 
1 Bkiyn Un El ist 5s 50......... 2 
108% Bkiyn Un Gas 5s 45........... 16 
84 Bkiyn Un Gas 5s 50........... 16 
102. Bkiyn Un Gas 5s 57 B........ 3 
SPS Fae 96 
47 Bash Term 56 55.............. 9 
61 Bush T Bidg 5s 60............ 4 
106% 100 CAL ORE POW 4s 66......... 11 
jor Can Nat 5s 69 July........... 24 
i 75% Can Nat 58 69 Oct... 
303. +=«—- 7144 Can Nat Ry 4 
i Can Nat Ry 4 
1X 72% Can Nat Ry 4 
1 87 Can Nor 6%s 46 ... 
1 87% Can Pac 58 44 .. 
51% Gan Pac age 46 
46 
7 48 Can Pae sts 60 
31 Can Pac 4s perp 
pT 102 Caro C & O 6s 52 
73% Celotex 4%s 47 
4 Cen of Ga cn 5s 
54 #37 Cen N Eng 4s 61 
110 1 Cen N Y Pow 3% 
S& 31% Cen Pac 5s 60 ............... 
574% Cen Pac ist 4s 
12 Cen RR N 
12 CRRNJ 
18 10% Cen RR N J 
1 10744 Cen Steel 8s 
65 Certain-td 5i%s 
1 102 Champ P&aF (38) 
118 C&04 
101 8 C&O 
1 94 C & O rig 3 
1 103 Er P i: 
1 7% Chi & Al 
tah Ses 9 ihn” 
93 8 CB & Q ge 
102% CB & Q 4s 30 
98 CB&Q3 ‘ 
10% Chi & E 8 
10 Chia ET 4 
100 «686 6Chi & Erie < - 
19% Chi Gt Wes 24 
Chil & L 66 8 
21 Chil & L 6s 4 7 
20 Chil & L 5s 4 
1 Ohi I & L 5s 16 
Chiral 4 3 
CM 8 P & Pac 5s 75....... *t171 





109.8 109.5 109.7 + 
113.18 113.11 113.18 + 
108.28 108.20 108.28 + 
3.30 113.30 — 
-15 110.15 + 
111.8 110.30111.8 + 
119.26 119.22 119.26 + 
-5 108.12 + 
107.25 107.25 107.25 — 
103.24 103 18 103.23 + 
16 111.28 111.21 111.21 + 


20 + 


105.20 105.7 105. 

105.14 105.14 105.14 — 
107.17 107.5 
110.13 110.13 110.13 + 
103.18 103.10 103.15 + 


107.16 + 


106.13 106.13 106.13 — 
106.18 106.6 106.12 — 


107.15 107.15 107.15 + . 
103.20 103.19 103.20 + 
107.7 107 107.7 + 
. 27 101.22 101.21 101.22 + 





96 95% 96 + 
42% 41 424% — 
99% 99 99%, — 
10644 106% 106% + 
50 50 — 
91% 87% 90% + 
15 73 75 + 
7 43% 47 + 
1044 10416 104% 
96 96 
109 108% 108% — 
47 49% + 
103 102% 103 + 
98 7, 98 + 
106 «1 106 + 
108% 108% 108% 
109% 109 09 
10544 105 105% — 
104 104% 104% — 
27 
69 eG 69 + 
31% 31% + 
353: 35 + 
31 2 31% + 
is io” ist 
+ 
69 67 69 + 
57 55% 57 + 
46% 444% 46 + 
54 540 «+ 
is 113% 
108 


72% 71 72 
2 nie a 
1% 71 1% — 
19° 18% 18% — 
108% 108% 108% . 
104 104 104 + 
11 111% 111% — 
954% — 
1 1 1 = 
40" 38% 30"! 
if. 
58% 58 58% 
104% 104 104% + 
83% 9 ae 
1% 93% + 
90 Bait 90 
90 89 90 + 
90 89 89% + 
103 = 10: 103. + 
9 95% — 
z a 3 + 
+ 
iy Oh Sy: 
5: + 
1074} 10743 10743 — 
78 7 Te _ 
48% 45 Pi 
+ 
108 1 ye 
45% 4312 45% + 
61 60 a. 
15% 14% 15% + 
12% 1214 1214 
10% 10744107 
+ — 
82% 78° Bot 
103 103 + 
124% 124% 124% + 
101 100%101 + 
100 100% + 
107 ‘1 106% — 
Ae} 11 11% + 
81 81 — 
75 74 7 + 
86 84 + 
9844 98 : 
94 93 94% + 
ist 13 13% > 
96 96 
2 25% 2 + 
7 7% + 
19 17 19 + 


- a 


w i wr a 
= WAR 


Loe 


aa) 


Fata GO 


Sales Net 
in 1000s. High. Low. Last. Chge. 


102.18 102.17 102.17 
103.15 103.15 103.15 
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Die ~ 
my 


# 


Geanre 


* earet RaOK or make a Grae 


~ 


~~ 


me 
PRKK F 


PCO beh A RDO ADD et 
e GRE KEK KK 


ry) 
PS 


Ln! 


on 


RE ae 


CS ah et et 


RSE aK 














1940 Range. Net 
High. Low. in 1000s. High. Low. Last. Chge. 
1 CMSP & P aj 5s 2000....*t 55 1 1 1% + 
30) 15%4CM&S8S P 4%s 89 F........ + + 
18 CM&SP 4 ft ae *t 13 24 + 
17 CM &S8SP 4%s 89 E........ es 25% 25144 + 
28% 1 CM &8 P gen 4s 89........ *t 35 24 24 way — 
27% 164CM&8 P 3 a SS sit i a ee eS 
124% Chi & N W Pr *t§ 3 15 15 132 > ¢ 
11 6 Chi & N W rfg 5s 2037...... *+ 16 8 +1 
18 1% Chi &2 N W 4%s 87.......... *+ 12 14 13% 14 a 
4 et Feo 4A, % kvewse's *+127 2 tf 
11% 6 Chia NW % evcsccse + 61 8 +1 
11 5% Chi & N W 4 Ee Bevess *+ 28 + 1% 
1 1 me Fea hi SS eee t 22 14 14 06+ 1 
18 12 Chi & N W 4s 87 st......... + 2 ist iz Bh’. 
18 10 Chi &2 N W 3%s 87.......... *t 39 1 1 a 
aa. ke OS Eee § 3 43 43 43 26 
8 44CRIAP4 § 7 6 5% «6 ‘ 
7 3% CRI & P 448 o" 5 5 5 + 
2 1 CRI & Pecvé4 t 30 a 4 1% + 
19 9%4C RI & P 4s 8 7h 2 12% 1 + 
194 94C BI & P 4s t 5 11 11 11 as 
18 104C RI & P 4s AS 12 11 12 - 2 
8% 4 CRI & P rfg § 60 6% + 
7™% 3% CRI & P rfg -*t 26 5 + 
63%, 48 C T Hte & S E rfg 5s 60...... 2 52% 52% 52% + 1 
54 40 CHT &S8SE in Des ncaares 11 43 41 43 +1 
110 104 Ch Un Sta | aro 6 108 107% 107% — 
10614 100% Ch Un Sta 3: ae 2 10 1 105 $e 
1 99% Ch Un Sta 3 — Se 47 100% 1 1 + | 
95: 87 Ch & W Ind 4 ten 92 +1 
95% 87. Ch & W Ind 4s 52............. 113 «910s 89% 91 i+ 1 
59 ee BS are rer 36 27 31 — 4 
110% 105% Cin Gas & El 3%s 66.......... 21 108% tore 108% + 
lio 104% Cin Un Term 3s 71.......... 5 1 1 aie 
44% 37 CCC & St L 4% T77.......... 61 51% 49 51% + 
51% 484 CC C&StLC M4s91....17 48 46% 48 + 
67 50 CCC & St L 4s 90 StL....... 8 64 + 
104% Cleve & Pitts 4448 42 A........ 4 10416 104% 104% — 
66 Cleve Sh e “SSS 12 7 7 7 + 
72 Cleve Un Term 54s 72......... 18 81 7 81 +1 
64 Cleve Un Ti 2 ee 17 7 T4% + 
Cleve Un Term 44s 77 C 22 67 67%4—1 
102%, Col F & I 5a 43............... 6 103% 103% 1 =~ 
20% Col & aaa 30 A 2wu%e— 
99 Columbia Gas 5s 52 Ap........ 5 104 104 — 
99% Columbia Gas 5s 52 May...... 10 104% 104% 104% — 
97% Columbia Gas 5s 61........... 35 105 104% 104% — 
10514 Col Ry Pw & Lt 4s 65 3 105% 10543 1 + 
344%4 Coml Mac! 34 +1 
4 Comwith Ed 3 1105 110% 11 + $ 
109144 Comwith Ed cv 3%s 58 1224%2121 1 +1 
1 mn Riv P 10844 10814 10814 — 
103% Cons Edis 3 105% 1 105% + 
04% Cons Edis 3 1 1 1 + 
10 Cons Edis 3 10: 1 10) _ 
03 Cons Edis 3 1 106 106 — 
102% Cons Oll cv 3 1 106% 1 oe 
11 Cons Ry 4s 11% 11 — & 
106 Consum Pow 3%s 70 17 110% 1104%110%+ % 
10444 Consum Pow 3 1 10: 1 + 
104% Consum Pow 3148 69 19 109144109 109 + 
09% 1 Consum Fow 3448 66........... 20 108 107%108 + 
11 103% Continental Oil 2%s 48....... <= 106% 106% + 
105% 102% Crane Co 3 Dn WikinS's ninaclony 103% 103% 1 - 
104 Crown Cork 4% 48............ 14 103% 103 103% + 
107% 104 Crown Cork 4s 50.............. 12 1 05 105 — 1% 
105% 101 Crucible Steel 44s 48.......... 29 104% 104% 104 “= 
31 «15 Me My Bip 4S.......... + 62 te 3 
46 19% Cuba R R 7s 46........... + 3 21% 19% 21%+1 
17% Cuba R RB 68 46 ............. 5 De me + ee 
40 175% Cuba R R 5s 52 .............. + 20 20% 17% 20 ti 
10: 102% DAYTON P&L 38 70 ......... 33 105 104%105 + \& 
63% 37% Del & Hud rfg 4s 43.......... 119 «(451% 4 51% + 2 
109 107 Del P & L 4% 71 ........... 1 108 108 108 a 
106 1 as “= a | oe 
11 - 
30 1 1 1% — % 
2% 1 1 14-— %&% 
8 + & 
110 0’ 107% 1 107% + 
ing 1 1 1 _ 
101 99 99 9 — 
109% 106% Duquesne Lt 3%s 65 107% 107% 107% — 
110 104 EL AUTO L cv 4s 52......... 14 «1 107% 10’ —- & 
18 8% Erle rfg 58 67 ............. °+§317)— 1 12 144+ 2 
18 8% Erie rfg Se 75 ............. $225 14 11% 144+ 2 
68% 4414 Erle ist 4s 96 .............. 66 6814 + of 
28% 1714 Erie gen lien 4s 96 ......... *+ 95 27 25 2714, + 2 
26 «413% Erfe cv 48 53 A.............. Tor 2 24 6+3 
26 Be ee OP. G6 GS B.... code cad 44 20: 23 +41 
% 
% 
1 
4 















105% 99% GEN CABLE 5 - Serer 1 105 105 105 + 
To 554 Gen Stl Cast 5 ee Tl 815% 7 74% + 
105% 100%, Goodrich 48 eee 25 104 1 104 + 
- 91 71% Goth Silk Hos 5s 46 .......... 7 79 19 79 ° 
10% 94 Gt Nor Ry PEs terecacnepes 24 102% 101% 1 + 
9 87 Gt 94 + 
88 77 Gt} 86% + 
88 6 Gt 87% 86 + 
108% 104% Gt 108° 107% 107% — 
105 «94% Gt N 103 102 103 + 
96% &8 Gt 94% 92% 94 + 
80 684 Gt 80 78 80 + 
8 2% G Bay & PE ii sckeceviesis + 3 5 4 4% + 
83% 65% Gulf M & N 5s 50............- 21 Set 82 + 
87% 75 GuifM&N Oe 35 8 85 6% + 
104 96 Gulf St Stl 4 61 asian 
104 96 Gulf St Stl 4 61 reg : 
58 HARL RIV & P 4s 54 
1 115 Hockg 99 
101 96% Hous Oil T 4%s 54 
37% 22 Hudson Coal 
127 120 Huds Co Gas 5s 49 
ie 364% Hud & M rfg 58 57 45% 44% + 
16' 9% Hud & Man inc 5s 57 1 11% 11% — 
112% 108% ILL BELL T 3%s 70 B 1114111 lll — 
91 86 Ill Cen 4s 51... 89 8 89 + 
48% 321, Nl Cen 48 #43 #43 ~=«#+ 
46% 315, 1 Cen 41 38 41 «6+ 
46 315, Ill Cen 36 36 36 ‘ 
34 Ii Cen 455%, 44 45 ° 
4 28% Ili Cen 41% 3 414% + 
5 40 Ill Cen 52 SO S52 + 
78 70 Hi Cen 73 73 73 + 
50% 33 IC&CSL®& 4 444% 45% + 
47 30 C&CSL&éNO4 42% 41% 421% + 
17 8% Indpis & Lou 4s 56 13% 12% 13% + 
1 100 Indus Ray 4%s 48............. 1 105 = 10: _ 
10614 102% Inland Sti 3s 61 1 + 
100 89 Inspirat C C 97 + 
T L's Seep 11% — 
2» £2 % Sere 33% 
8844 + 
1 < 
+ 
T™%, + 
Sy | 
-. 
10: + 
i a 
= 
20% + 





eR 


- * 


Fk es ks 


> 
¥ 


@- + Nee 
RF FF KK 


eS Ce 


i 


Ee Sor 





1940 Range. 
High. Low. 
55 38 JAMES F&C 
99 #93 Jones & L St 
8 KANAW & M 
50 K South 5s 
50 K C South 3s 
109 105 K C Term 4s 
: 108% | peer (B F) 
entucky © 
Ind T 4% 
108 105 ings Co Lt 5s 
106 1 Koppers Co 4s 5: 
103% 101 Kresge Found 3s 
44 33 LAC GAS 6s 
45 39 Lae Gas 6s 42 B 
52 38 Lae Gas 
52 38 Lae Gas 5 
86 79% Lac Gas 5s 42 
90% 80 Lac Gas 5s 
94 82 LE & West 
8 WY%LS&Ms 
88 WYALS&MS 
28 =Lautaro Nit 7 
55! 424% Le C&N ~ ¢ he 
334% 22 L V Coal 54 st... 
29% 23 L V Coal 5s 6&...... 
30 424% L V Coal 5s 74...... 
30 Leh Val Coal 5s 74 
48% 30 Leh Val H Term 5s 4 
19% 10% Lehigh Val 5s 2003 
20% 10 Leh Val 5s 
18 9% Leh Val 
18 Leh Val 
18% 8% Leh Val 
18 Leh Val 
17% 8% Leh Val 
54 494455 Leh Val T 5s 
104 99 Libby MeN & L 4s 















11 1 
1 97 M ta? 
1 8 M Sparta & NW 4s 47 
8 4% M & 
34M 8S 
7 34% MS 
| 34M 8S 
84 55 Mo-I 
19 M-K 
8 3% M-K 
1 M-K 
32: 20 M-K 
1 8 M-K 
2 % Mo P: 
21 13° Mo Pace 5s A 
21% 12% Mo Pac 5s 77 F 
21 124% Mo Pac 5s 77 F ct 
21% 124 Mo Pac 5s 78 G 
21 1 Mo 5s 
21% 12% Mo Pac 5s 81 I 
4 14% Mo Pac gen 4s 7: 
20% Mob 
41% 24 Mob 
344% 20 Mob 
345 20 Mob 
1 105 Mon 
112% 103 Mon 
104 9514 Mont 
44 27 Mor 
39 24% Mor 
47% 345, Mor & Essex 314s 2000........ 
70% 64 NASH CHA & ST L 4s 78.... 
107% 103% Nat Dairy 3%s 51............. 
10: 99% Nat Distill 3%s 49............ 
Nt Ry Mex 4 ee, ee +1 
Nt R BR Mex 4s 51 asd...... rh 
1 100% Natl l 
105% 102 Nati Supply 3 
43% 314%N Eng R R 4 
1 122 New Té 
109 105% N J Pow & L 
78% 64% N O Gt Nor 
1 1 N O Pub Sv 
1 101% N O Pub Sv 
60 45 N Orl & N E 4 
71% 55 N Orit Term 
40 27 N O Tex & M 
384% 25 N O Tex & M 
33° 21 NOTex &M 
30 2% NOTex&M 
39% 23 NO Tex &M 
52 43 N Y¥ & Putnam 4 
110% 107 N Y & Q’ns 
62% 43 N Y C rfg 5s 2013 
5 38 N Y¥ © 4%s 2013 
6 44%N Y C cn 4s 
8 74 NYC s 46 
63% 42144 NYC cv 3\%s 52 
95 85 NYC & 4 
81 68% NYC & HR 
81 NYC & HR 
62% NYC La Sh 
60 484, NYC Mi Cen 
86 66 NY Ch & St 
68% 45% NY Ch & St 
5 NY Ch & & 
8 73 NY Ch & St 
10742101 NY Conn RR 
5 46 NY Dock cv 
ont NY Dock Co 4 
110 104% NY Edis 3 
110% 105 NY Edis 3 
126% 1. NY G H&P 
118% 113% NY G H&P 
60 4352 NY Lack & W 
245% 12 NH&H cv 
3 1 NY NH&H 
12 NY NH&H 
ll NY NH&H 
2 10 NY NH&H 
2% NY NH&H 4s 
3 NY O&W rfg 4s 92 
4 1% 


9 NY 

39% NY 
111% 106 NY Tel 3%s8 67 

Bos 
112 1 Ning F P 3% 66 
104% Sh cv 
Norfolk & So 

17% 75 Norf Sou 5s 61 ct..... 
18% 8 Norf Sou 5s 61 A 


= 
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Bond Transactions—New York Stock Exchange—Continued 
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Recent Books 


Continued from Page 301 

about the same world revolution here. 

He does not believe in democracy, which 
lets him out so far as most readers of THE 
ANNALIST are concerned. But for the sake 
of the curious it may be noted that the 
book is founded on at least one underlying 
error—namely, the assumption that democ- 
racy is to blame for chronic unemploy- 
ment. By that is meant, presumably, the 
unemployment that became chronic after 





the 1929 panic. This assumption is false, 
because the growth of unemployment is 
instead associated historically with the 
growth of centralized economic programs 
under the control of the Federal Govern- 
ment, i. e., with the growth of a trend 
away from democratic principles and proc- 
esses. As the editor of THE ANNALIST said 
in a paper at the University of Connecticut 
June 5: 

“If there is one cause of the great de- 
pression which will bear emphasis to the 
exclusion of many others, it is the out- 


standing influence that caused stock prices 
from the Summer of 1927 on to depart 
from their normal ratio to business volume. 
And that influence was the climax of our 
first nation-wide experiment in centralized 
control—namely, the efforts of the Fed- 
eral Reserve Banks to control business 
activity. 


“In 1927 business activity began to de- 
cline and the Federal Reserve Board eased 
the money market. One of the results was 
the stock market boom which culminated 
in 1929 and was followed-by the worst 


depression in the history of the country. 
All of this and subsequent action on the 
part of the Federal Reserve Board was 
without any direct sanction in law. Not 
only was it a gross encroachment of cen- 
tralized control over matters which the 
Congress had never vested in the board, 
but it was also in its later stages in direct 
contravention of the nearest approach we 
had to anything resembling a democratic 
process in respect to control over the 
money market.” (The Weekly Foreign 
Letter, $3.) 
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Transactions on the New York Curb Exchange—Continued 
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Old-Age Insurance 
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ment anticipated in the next few years 
might be a reasonable contingency re- 
serve. 

The fact that eventually a much larger 
benefit outgo will develop should certainly 
be recognized. There have been other 
more pressing expenditures required for 
relief during the past few years. From 
now on there will apparently be required 
large outlays for defense. It is not nec- 
essary to adapt to social insurance the 
conventions applicable to the limited cov- 
erage of private life insurance companies 
in behalf of the closed groups of indi- 
viduals entering their protection at a 
given age. It is not necessary to use in 
social insurance accounting the accruing 
liability concept of the employer whose 
pension commitments may well outlast 
his very corporate existence. The whole 
country expects to continue in existence 
and to back up its programs in a way de- 


nied to individuals after their earnings 
cease and to employers after their cor- 
porate existence terminates. 

What was originally known as Old-Age 
Benefits is now aptly called Old-Age and 
Survivors Insurance. In the amendments, 
the following trends should be noted in 
comparing the expanded program with 
the old: (a) A greater adequacy of indi- 
vidual early benefit payments; (b) a 
closer meeting throughout of presumptive 
individual basic needs; (c) a reduction in 
the over-all rate of cost advance over 
time; (d) a recognition of the family, of 
the common interest among successive 
generations—turning away from an ex- 
clusive concern for old age and adding 
provision in behalf of dependent children, 
and dependent parents in the absence of 
a widow or orphaned children; (e) a cer- 
tain hedging advantage possible in pro- 
viding both for survival and non-survival 
in the same coverage; (f) presumptively, 
an over-all cost reduction in the combined 
program over the next fifty years. 


The act is not complete—it probably 
never will be—but the 1939 amendments 
were a marked improvement over the 
original provisions. Moreover, some of 
the current anomalies will presumably be 
softened by every extension of coverage. 

Mr. Robinson’s statement that we have 
slipped many billions into arrears in old- 
age and survivors benefits during the 
last few years at the very time when we 
have more than met the total costs of the 
program from the special contributions 
levied is arresting. There are serious fi- 
nancial problems ahead. In September, 
1940, the current financial provision for 
long-deferred social insurance burdens 
seems relatively unimportant. 
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are negotiating for an exchange of prop- 
erty in the St. Louis area and submission 
of a tentative plan to SEC might result in 
a month or so. . 

If the plan were concluded, it presumably 
would involve transfer of St. Louis County 








Gas Company, a North American subsid- 
iary, to Laclede Gas Light Company, owned 
by Ogden Corporation, and the acquisition 
by Union Electric Company of Missouri, a 
North American unit, of Laclede Power 
and Light Company, owned by Ogden Cor- 
poration. Also see Detroit Edison Company. 


MISCELLANEOUS 


Associated Dry Goods (8-24-39) — Oswald 
Knauth, president, in remarks accompanny- 
ing report of six months ending Aug. 3, 
1940, said that there was an acceleration of 
volume of business during the latter months 
of the Spring season and this is continu- 
ing into the present season. 

Columbia Broadcasting (7-11-40) — A demon- 
stration of television in full color was 
shown privately by company. P. W. Kes- 
ten, vice president, said company expects 
to be broadcasting color television commer- 
cially by Jan. 1, 1941. 

Gimbel Brothers (7-11-40) — Announcement 
was made that July and August volume of 
Saks & Co. stores is approximately 35 per 
cent to 40 per cent ahead of a year ago and 
sales of Gimbel Brothers, as a whole also 
were up sharply, though not quite so much. 

Great Atlantic & Pacific—Court has granted 
this company a permanent injunction 
against collection by city of Columbus, Ga., 
of a special chain store license tax scaling 
up to $400 a store. Ceurt found the tax 
unreasonable and in violation of the uni- 
formity clause of the State Constitution. 
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300 a .. in 16 my 483 so Cal fea oe oe oer 
Rayonier .. Cal Ed.. 2 
@8 Richfla oll, 8% 8° 8 ween ae 
196 Richf Oil w °” -75 75 190 So cat Ed % king 
Roos 100 100 100 5%% 22 «29 =o 
700 Ryan Aeron 4% 4% A 20 S P Gid Gte 
130 Schlesinger 6% pi 05 .05 .05 
B % pt 5% 4 5% 280 Std Brands. 6% 
2,035 Sdview Pulp 25 23% 25 50 Studebaker. 74 94 4 
68 So Cal Gas —— Corp. 35% 35% 35% 
C praA....33 32% 33 80 Unit Aircr. 40 36 40 
1,240 So neal’ 8% 8 8% 2,010 U 8 Petrol. .85 .80 .80 
50 Spring Val. 5 5 5 528 U S Steel.. 54% 54 54% 
1,546 Sta "Ou Cal. 18% 17% 18% 50 Warner Brs 
350 Super Mold 23 224% 22% 150 W Cst L In Fd Ferd Fi 
Los Angeles Los Angeles—Cont. 
STOCKS UNLISTED 
Sales. High. Low. Last. Sales. High. Low. Last. 
210 Aircraft Ac 382 Am T&T . 


‘ “2g ‘a0 ‘a 


14% 14% 41% 


7b Bh Bs 


3 1 17 


it 11 


38 Intl NickCan27% 26% 


250 Loew’s .... 

40 Montgom W 
300 MtnCityCop 
415 NYCentRail 12% 


25% 25% 
i 
12% 


35 N Am Avia a 1 
24 North Amer ms 1 


7 Texas Cp.. 


41 
11 
26% 
20 Kennec Cop 27% 27% 27% 
25% 
39% 
121% 
1 
1 


ro 


~ 
a 


Qn. ee: 
ssdeoilogsaa 
Smad fh 
Bae 


PO RRES 
BEd Bao 


585 


200 Wiliys- OM 


New Orleans 


25 Jef’ L Sulph 2 é 2 
25 Std Fr $3pf 20’ 


2,450 Marshall F 





Chicago 
STOCKS 
High. Low. Last. 


500 Abbott Lab 57 
30 Acme Steel. 4 


162 Allis-ChalM 33% 32 


80Am P 8 pf 91 
423 Am T & T.161 
1,550 Armour ... 4 
100 Aro Equip. ii 
500 Asbestos M. 1 
200 Avia & Tr 


1,400 Aviation Cp 4 


150 Barlo&SMA 4 
50 Bastian-Bl. 1 

200 Belden Mfg 10 

250 Belmont Ra 4% 


500 Butler Bros 4% 
450 Butler B pf 19 
15 CampWy&C 12% 
40 menses 
20 CASWUt pf 39 
140 C Ill PS$6pf 
200 Cent Ill Sec 
100C St P&Lpf 8 
133 Chic&NWR Lay 


y 
1,000 Chicago Cp 1 


100 Chic Cp pf 28 
50 Ch Fiex Sh 


ex 
20 Chic Towel 70 
100 Chic YelCab 9% 
404 Chrysler .. 7 
650 Cities Serv. 

100 Club AlumU 


3, = ComwithEdi 


650 Comprind G 14 
750 Con Oil Cp. 6% 
100 — Cp 


-14 

20 Continentsti 22 

200 Crane Co.. 1 

10 =, PE 
7% pt 


50 Cunning Ds 3 


1 
100 Curtis Light 1% 


50 Dayton Rub 10 
125 Deere & Co 16% 
100 Diam TMC 6% 
150 Dixie-Vort. 7* 
250 El HoushdU 
100 Elgin N W ost 

20 FairbanksM “si 

4 


1,200 Four WDrA 


200 Fuller Mfg. 
100 Gardner-D. ist 


1,200 Gen Motors 48 


70G Outd Adv 4% 
185 Gillette S R ah 


o 
z 


25 HallPtg WF 
100 HamilMpfa 
100 Harnischfe 
300 Heileman 

50 Hein-W MP 
100 Hibbard SB 
100 Hormel G A 
750 H-Hershey.. 

50 Hubbell Har 

5011 Brick... 
250 Ill Cent RR 
600 Indep PTstc 
100 IndianaStiP 

42 Inland Stl.. 

88 Intern Harv 
250 IronFM vtc 
850 Jarvis WB. 

50 Joslyn ~g 
200 Katz Dru 
650 Kellogg Bas 

50 Ken-Rad T 

&LCpA 
110 KenUtJr pf 
100 KerlynOil A 
200 sageie EU 
100 LeRoi ..... 
800 Lippy M&L 
50 Lincoln Ptg 
50 LindsayL&C 


SE RAREPR” RRR 


5 egere~ 


_ 


110 McC R@MA 5% 
7530 Mer&MSecA 
450 Mickelb I og 


gs 
5 
a 
ij 
$ 
~~ 
& 
Bee Sor 


40 Musk M SA 
250 NPressureC 4% 
200 Natl Stand 28 
150 Noblitt-SInd 26 
150N Am Car 4 
100 N Ill Finan 10 
350 Nw Bancorp 9 
50 NwEngineer 144% 
25 Omnibus Cp 10% 
200 Penn RR .. 
169 PeopleGL&ac 34 
1,050 Press Stl C 1 
100 Process Cp. sf 


280 QuakerOat 103 


20 QuakerO pf.155% 1 


10 Reliance M 8 


St Joseph L 29% 
10 EtLNtistLY 72 
Sears, Roeb 
40 SignStiS pf 27 
60 Sivyer Stl C 13 
850 SoBdLathW 29) 
227 Spiegel Inc. 
1 
100 Std Drdgpf 11 
100 Sterling Br. 1 
99 Stewart-W.. 6 
50 Storkline F. 6 
1,250 Sundstr MT 28% 
950 Swi 


ft & Co 19 
50 Swift Intrn 17 


197 Texas Corp 35 
350 Thomp J R 
Trane 
+ 


oases 
503 Un Carb&C 7 





1,050 Zenith Ra.. 


FeeBs F 


ae io 
& @wSor 


es 


give SSwis 228 Be 


_ 
a 


BE 


33 a ot ale 


- 


BERERR REE Be 


Bonreaseat 


8 Bop a a Pe 
8 


Be 8 
# 

Bn 8 
* 


BUDSB+> HS Bd 3 Epo2d 





BE BIS Rog BE aBUNZ Bow 2° pete a Poose 


Boe BigNo eee 


Chicago—Cont. 


Sales. ue = Es Ee 


2 uate L Tri 


" 
150 Utll&ind pf i 1 
1,350 U 


UY 8s oa ptais 1 

10 Viking P pf 

10 VikingPump 
Walgren .. 


E 20 = 
aii won § 
4 
14 


a 





Detroit 
STOCKS 
Sales High. Low. Last. 
00 Allen E&E. 2 
200 Am Rad... Fs 
500 Atlas D Fg 2% 


-100 Chrysler .. 75% 7: 15) 
1200 Cont Mot.. 34 Fr Py] 
600 Det & CN .70 .65 .70 
800 Dt-Mch Stv 14% 1% 

100 ExClO Cor. 32 32 


3% 2% 3% 


400 Fed Mt Tk 

100 Fed Mogul. 13 13 13 
300 Franknmth. 2% 2% 2% 
800 G Wood In 4 F44 4%, 
=o Fin 2% 


200 Gen Motors 47 46 47 
900 Goebel Brw 2 ™% 2% 
1200 Grah Pg... . ‘ -55 
200 Hoskins Mt Bs Bh 
1000 Houd! Hr B 12 1 
100 Hudson Mt : sh 
100 Hurd Lock. F 3 


400 Kngstn Prd 1 1 
100 Kresge 8 S. 23% 23 
300 LSal Wines 1 1% 

200 Masco 4 8 
700 McClan Oi) .19 .18 . 
300 Mich Stl T. 6 6 6 
300 Micrm H C 7 % ™% 
200 Moore T D 4 4 
300 Motor Prod 1: 1 12% 
100 Motor Whl. 15 1 
2500 Murray Cor 

700 Nash Kelv. 5% 

1100 N Y Cent.. 4 12% 
500 Packard Mt 4 3% 
b= Parke Dav. 31% 32 


00 Parker Wiv 11 11 11 
300 Peninsir Mt 1 Hrd 1 

00 Prudntl Inv 1 1 
ped Radiator pf 8% 8 8% 
400 Reo Motor. 1 1 1 
600 Riv Ren P 2 2 2 
200 Scotten Dil 17% 1 1T™% 
300 Sheller Mf. 4 4 2 
800 Std Tube B 1 1 
300 Tmk Dt Ax 24 25% 
200 Tivoli Brew 1% 4 1% 
300 Unit ~ ioe tH 

U 8 Rad. 1 1 





100 1 
200 U S Steel.. 54% 544% 54% 
100 Univ Cir B 1 1 1% 
100 Wikr& 
500 Wrnr Arcrf 1 1 1% 
200 Wayn Sc P 1 1 1% 
900 Yel Trk&C. 1 13% 14% 
Philadelphia 
STOCKS 
Sales. peg 


75 Am Gas&E. 21 x 
460 Am T & T. ‘Bs 
760 Anac CopM 

= 5 eee a 


10 Asp 10% 
115 B TelPa a 18 us 
90 Bethieh 


25 BuddeGya 8 
125 Budd Wh 
312 ee © cp be 
235 Co! 


inh 
be 


8 

gg 

a8 

aa 

‘i 
me 


372 El Stor Bat 29 

378 Gen Elec... 34% 33 34 

732 Gen Motors 45% 48 

109 Y. 29 29 

626 Kennec Cop 4 27 

499 Pac’ MC 3 3 
2,967 Pennrd Cp. 2 1 1 
1,859 Pennsyl RR 21% 19% 21 

105 PhilEIPwpf 

165 ioCpAm 4 4 

45 Salt DomeO 4 4 

191 Sears Roeb. 80% 

217 Sun Oil . 49 4 49 
13,200 Tonopah M ‘4 i 
155 United Cp. 1 1 1 

Unit Cp pf 35 35 35 
5,119 U Gas Imp 12% 11% 11% 
U mppf.114 113 113 
1,004 US Steel Cp 54 Et 
123 Woolw(FW) 32% 32 
St. Louis 
STOCKS 
Sales. High. Low. Last. 


287 Am Invest 13% 
100 Am Inv pf 50 


12% 12% 

Bu M 2 mm 
293 Burkart > 
100 Century E}. 

35 Coca-Cola . 27% 27 27 

100 Collins-Mor . -60 .60 





50 Rice-Stix 4 
Scruggs ... 9 
ges ist 95 95 95 
50 Scullin Stl. 9 9 9 
120 Sterling-Al. ma 7 7 
24 Stix-Baer-F 7 7 
215 Wagner El. 27 27 
BONDS 


300 P it 
SE Seat a Ok oe 


Inc. 


Boston 
STOCKS 
Sales. High. Low. Last. 
1,170 Am T & T. 181% 


22B&A..... "ait ‘sa 


100 Bos Her 7. % 18 «(18 


113 B&B pr pf. 7 
5 B&M pf A. 1% 1 1 
23B&aM pf D. 2% 2 
100 Bos & Prov10 10 10 
1,567 Bos Edis... 34 
115 Bos El..... 42% 4 4 
150 Bos Per P.. 12 12 
500 Cop Ran... 3 3} 
100 E G&F As. 2 2 
BoE Gar sat Sy ag 
PP 
63 E Mass. 1 ‘4 
55E Mass pf. 64 64 64 
"RE Mass aj, 1% 1% “1% 
ass aj. 
610 East 8S... 3 3 
179 Emp As.... 
110 First N St. 
100 Hath BB.. . re J 
100 Isle Roy.... 1 1 1 
225 Maine Cen. 
12 Mass Util.. 
124 Mer Lino... 15 14% 14% 
200 Narr Rac. 
320N E = 116% 11511 
5 .N Haven... % % 
3,000 No Butte. > F 4 
Fee Mills. . ~ % 10 
|. lo 
200 Reece BH. 8 8 a 
400 Shaw As.. 9 9 
70 Torr’ton ... 27% 27 27% 
n T Dr.. 30 =. 30 
579 Un Shoe.. 4 61 
64 Utah Met c .35 
100 Venez H 2 2 
BONDS 
$9,600 B&aM “ 60. 72% 7 70% 
26,500 BAM 70 18% 1 18% 
6,000 EMes" 4 95 
1,050 E Mas 5sB.100 98 100 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
10 Addresso-M 13 12% 13 
“3 Am H PRd 50% 50% 50% 
m 8 
100 Brg Cp Am 5 5 5 
33 St Sap Br So Sat 
ra, r 
293 Cleve Rwy. 26 26 
722 Co 1 
100 Colon! Fin. 11% 11% 11 
17 Dow Chem.114% 11 = 
34 
1 


na 
$5 cm pf. 
3,136 Inter Stshp 40 39 40 
61 Jaeger Ma. 13 


13 13 
100 McKay Mch 1 1 16% 
100 Metro P Br 1 1 14% 
100 Mdid Stl Pr 3: 31! 


32 
= Miller WhD 6% 
50 Mur’y OMf ll 1 11 
120 Nat! ” some. 19% 17% 19% 
32Na W stcCi19 1 19 
250 Natl Refg n 2 
100 Natl Tile 
N Y C RR 11% 1 11 
5 Ohio 6 
7 
7 





n 
1,115 MtFuel Sup 





Baltimore 
STOCKS 


Sales High. Low. Last. 


oS Raia ths Sis 
Arunde'! 1 
150 AtiCLn oe 3 i” i 


20 Cc 

20 ESugAs pf. 17 17 17 
20 Fidel Dep. .11 116 «11 

50 Hous Oil pf 1 

00 





260 Sug Aso. " 
30 


133 Arundel Co 15 1% 
50 Balt Transt . 

*SGn GELAP: Toy Tem Te 
3 CGEL&P pfll4 114 114 
3 Fid & Dep.116% 116% 11 
4Fid & GF 

34 Hou Oil pf 16 

15 N Am Csity Bt 

169 US Fd & G 19% 2 

$500 BT Coldb4. 33 «33 





Pittsburgh 


STOCKS 


s 

w 

g 

wm 

Boo! 
cited 


B8eg Bg Siege Be 8 


LoneStar G 


en Br pf. 
Pi Glass 
Scr & B 


100 Shamr O&G 
20 V AlloysStl 
128 W AirBrake 


Et for 
# 
BSog 





Cincinnati 
STOCKS 


Sales. High. Low. Last. 


200 BurgerBrew "2% 12% 
—— rew 

mpP pf.103 103 103 
WG A 
27 


y Prod ™m 

Cc GSE pt. 105 105 105 
188 Cin Street.. 2% 2% 2% 
51 Cin Tele % 9 95 
30 CUnStk Yds 12% 1 
196 Dow Drug. 1 1 1 
50 Eagle-Pich. 8 
15 Early&Dan. 25 
Early@Dpf 115 115 115 
40 Formica Ins 18 17% 18 
71 Gibson Art. 26 26 


43 Hatfld prpf 4% 
43 Hatf pt pf 7 7 7 


a 





281 Kroger .... 
353 P & G..... 
Ok 
5 US Play Cd 33% 33% 33% 
50U 8 Printg 2 2 2 
ar oe 
bo Am ag | M. 10% 107 
532 Colum Gas. 
226 Gen Motors 4 45% 47! 














years 1931-1935, 


available. 


sales. 


Times Annex 








A few sets of the pamphlets contain- 
ing the stock and bond transactions on 
The New York Stock Exchange and 
The New York Curb Exchange for the 
inclusive, are 
Each pamphlet carries the 
data for one year: high, low and last 
prices for the year with dates, dividend 
rate, net change for the year and total 
In addition the high and low for 


the preceding year are also included. 
Price for five pamphlets: $1.25 


THE ANNALIST 


still 


New York City 





















ee 





THE ANNALIST 





Banking Statistics—Brokers’ 


Loans—Gold Reserves 





















































































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Aug. 28, 1940 
~aae 2 "nn Res. Banks—-_. ———N. Y. Federal Res. So (Thousands) 
Aug. 4% Aug. 30, Aug. 28, Aug. 21, Aug. 30, 
ASSETS 1940. ‘1900. 1939. 1940. 1940. 1999. | District. maseren, Tnseneen Geet tent, Sein ae 
Gold certificates on hand and due from United Boston ey 3 $178,138 $436,388 $768,930 
SEMMEN TOMI 6s ocn sw necnecaccacdscecvscese $18,561,978 $18,486,978 $14, 312,220 $9,009,035 $8,975,371 $6,956,799 | New York...2..).! 1,360 748,007 1,426,949 7,211,153 
Redemption fund—Federal Reserve notes........ gi 828 il 828 soe 6 1,477 ont giz Philadelphia Geicuat 440 159 193,710 "369,546 "650,295 
DPE Beds cap nes cidedscsass ckavececucuaasees ; a 48 95,412 4 A SE cs os scan 147 s 
Richmond ......... 60 ed 238’ 00 oa rst 
Ur MIU ooo Ses thoi ewanicneeccdas $18,922,194 $18,852,860 $14,660,612 $9,105,924 $9,072,070 $7,045,617| Atlanta ......... 2: 386,773 208 89,562 171,500 228,168 
Bills discounted : Secege. tet eeeeeeees 25 259,123 1,150,618 1,797,108 
Secured by United States Government obliga- 7 1 piineehenen 476. 100 113,113 198,700 310,747 
tions, direct and guaranteed.................. $1,229 $1,119 $2,109 $660 $440 $1,468 | KanncaPons 116 71,901 145,292 163,176 
Other bills discounted.............20.0.0.0200.: 2,619 1,939 4,081 1,200 397 i) — eee 7 —S mee 269,680 
Total bills discounted...................s..0- $3,848 $3,058 $6,190 $1,860 $837 $2,745 | San Francisco...... 1,101,129 40 204.726 435,351 740,425 
Bills bought in open MN Secacencdenasecanaxe . “dudes -. Ooaiosas a 8 asco aden $213 REICHSBANK 
a —— Mal ORT rE pee emer $8,553 $8,561 11,667 $1,805 $1,808 052 3 = 
_ Govt. securities, direct and guaranteed: $1,319,196 $1,319,196 $912,460 $404,139 $404,294 $265,604 pani “im cables) MolusTeo Fon seasonay vam 
|” RRR Re Glee ERR Se ap aia i att Ss STEER 1. 1,179,109 343,868 345,311 343,221 Aug.23, Aug.15, Aug.23. 
WI ick hchicaus i cetauediksn casos cheat deekdsdse) SO eERECEO Dakaayan WE Sandee. auenen 97,403 940. 1940. 1939. 
; : Gold and joan” 
Total United States Goverament securi- as — pen — ™ a RC gy es 17 78 77 je z 
ereee . , , , , J , , ’ is 7 
ties, direct and guaranteed......... $2 $2 $2 $7 $749,605 $706 ‘and checks 12,132 12,484 8,140 |3 3 
Total bills and securities......... ........ $2,454,055 $2,457,547 $2,444,592 $751,672 $752,250 $711,238 are cireul’n. 12, = 12,325 8,710 . 
' Due from foreign banks.................00ee000+ i #47 $177 17 17 Sther aaeets. 16 Le Len! ie 3 
‘ederal Reserve notes of other banks........... a 12 20,041 23,664 2,161 1, Sight deposits... 1642 1'661 . iz e) 
RMNEII IBM 2.25 o5cccdsseatesactccssetcnes 661,319 588,704 151,216 160,704 198,983 ak me ee eC 3 
Bank premises....0000000000000 NUNN. “a, 3 41395 42,219.78 2285 926 schlag, ne 5A% FH * | 12, 3 
Se SNE 64 64600'n046 nbc sctinesaégiaxecneceses = » . ’ F 15, BANK OF CANADA 
UMN AMMAN 5 ois0 5053S cael hese $22,135,247 $22,092,535 $17,812,082 $10,038,426 $10,013,990 $7,939,253 (Thousands of Canadian dollars) 
LIABILITIES ° ; Aug. 28, Aug. 21, Aug. 30, | SueirtTres 
Federal Reserve notes in actual circulation..... $5,334,240 $5,309,939 $4,609,282 $1,426,949 $1,418,624 $1,159,958| RAS*{'S 3, . 140 = 1H0. 1988 = ona 
Deposits: & sterl. fds.. 4,034 4,343 52,749 
Member. benk-Reserve account»... pon 13,515,998 13,418,718 10,951,004 7,211,153 7,158,549 6,084,479 sane as a MONEY IN CIRCULATION AND 
n ates Treasurer—General account..... . i y by 4 ‘otal res.... 4, 4, , 
SEI os, ores crcrevexecescieos. 888:288 867,059 «350,132 «315,286 «308,332 "985 | Govt. sec. : ecenpeen MONETARY GOLD STOCKS 
OUT MUN. oo cs oss cc casecncatee cadence 609,460 618,466 257,768 518,035 529,482 173,963 | Short term. .428,896 419,843 110,987 | anion =e new ’ 
— Long term. .121,21 : 2,1 8 rs; seasona men 
a GUNNS os ote ccccccctantscdacudes $15,826,840 $15,793,517 $12,267,515 $8,344,062 $8,326,222 $6,519,602 wi —— by Federal Reserve Board) 
Deferred availability items....................... $611,024 $626,546 $585,540 $142,372 $144,266  $138,751| Total ....... ,112 543,200 163,148 -—Money in—_ _ Monet. 
Other liabilities, including accrued dividends.... 3,284 2,896 3,948 863 760 1,703 | Other assets.. 8,215 1,773 6,144 A Cireulation. om =e. 
l- nad- - 
EY SING Soca picks deoscaccacaauasas $21,775,388 $21,732,898 $17,466,285 $9,914,246 $9,889,872 $7,820,014| Total assets.562,361 555,316 430,278 1939. justed. justed. ‘ 
CAPITAL ACCOUNTS cilabilities: Ans. 30... 1,159 7,141 16,638 
Capital paid in...... $137 $137,562 $135,487 $51,075 $51,075 $50,873 Desesite: +e Sees Dec. = T3028 Ves iT ia 
Surplus (Section 7).. 151, 750 151,720 149/152 53, 53,326 52,463/ Govt. ....... 28,272 28,556 28,592 | Dec. 13... 7/384 7,564 17.464 
Surplus (Section 13b) 26,839 264 7,109 7,109 7,457| Bank ....... 208,521 202,454 202,136 | Dec. 20... 7,409 7,679 17/576 
Other capital accounts. . 43,718 43,516 33,804 12,670 12,608 8,446] Other ...... ,656 8,117 10,566 | Dec. 27... 7/412 7,663 17,620 
Total liabilities and capital accounts...... $22,135,247 $22,092,535 $17,812,082 $10,038,426 $10,013,990 $7,939,253] Total dep... 245,449 239,128 241,294 — 3... 7,441 7,581 17,697 
Ratio of total reserves to deposit and Federal Other liab.. 5,155 6,678 2:754 | Jan: 10..; 7,453 7,463 17,747 
Reserve note liabilities combined ........... 89.4% 89.3% 86.9% 93.2% 93.1% 91.7% : Jan. 17... 7'435 7,405 17'805 
Contingent liabilitiy on bills purchased for for- $10: Total liab. . .562,361 555,316 430,278 — =: 74 1.306 17;879 
Ce TT ear ee ee eee, | ee an. ee 376 17, 
Commitments to make industrial advances. ..... $8,238 $8,241 11,009 $741 $742 200 ele sted bene Or ome Feb. 7... 7473 7-403 17998 
eb. 14... 7/47 "411 18,063 
U. S. GOLD MOVEMENT Feb. 21... 7/500 7'450 18,108 
Statement of Member Banks BANK OF ENGLAND - B... % : 
(Thousands of dollars; —, increase in Feb. 28... 7,484 7,439 18,166 
(Principal resources and liabilities of reporting member banks in 101 leading cities; earmarked gold) (Thousands “aug 28, 4 aga, Au 3 Mar. 1S": 7,506 7481 18.220 
millions of dollars) Decrease in a, -21, Aug.3U, ar. eee 4, ’ . 
an ee Week Ended: Earmarked 1940 1940. Mar. 20... 7,549 7,484 18,360 
Kg 28 AG2. NES. Ag2e. Ages. Agav.Ag26 Ae-24.Ae00. | _ 1940. Imports. Gold. Total. Circulation, . .610,04 2 609,585 529,499 | Mar. 27... 7538 Tani © 1sals 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 78,484 21,273 99,757 | Public | rere as wes 13-088 are. 3: tees 0 eRe 
Business* ............ 4,463 4,455 3,996 430 428 353 1,691 1,691 1,545 ier'o06 —a7gae 109-025 | Bankers’ accts. 118,656 123, 372 90,143 Apr. 17... 7/581 7/586 18,631 
Open market ........ 209 "295 «'3170=i«ia2 ik (isi BCD 76.497 —12'211  64°286| Other accounts. 51,803 38,976 | Apr. 24... 7,595 7,520 18,708 
aa. 363 377 608 23 22 35 29 273 467 399.802 132.675 | SPne,. “Scourities 2a,396 igh is 13 113. as Mey 8... fost 6 foeo TRS 
ther .......--...... 467 «473-519 Os«isi«iSCi«CNG:S«CdHCi«CdLKS TGS ~ 12406 99.200! Disc. and adv. 387 ‘8834 str | mee ofa 6 foe ee 
Total — — Tz — —— —T03 —— "39 — 418,236 — 62,940 355,296 tion Sinus 24,621 -o 24,629 May = aa Hh 3 7,613 19,071 
a ebib. 606s 00 6006 ’ WOPVES ....20. en 
Real estate <..0.0.0.. 1215 1,215 Lie i818 kk Sees Gi-186 187.655 Bullion o-oo. fa26 #1168 283,749 June iB: E783 ins 19.381 
Dados ceRuraniee Os -: 116,019 — 20; 1 op. res. to lia. 11.5% 21.3 une 12... 7, 7,717 19, 
paisa 1,662 1,655 1,49 565580 385 384 06.308 — 38.154 foriee | Bank rate...... ‘2% 8% | aM June 19°: 78 Tal 19-769 
Total ears. ....... 8,509 8,509 8,209 608 604 539 2,737 2,751 2,856 5 17,852 123,161] +All but nominal amount of gold trans- ny 7 ’ ; 871 
INVESTMENTS ‘ana 102,775 128,392/ ferred to British Exchange Equalization yay Ot 7eee = 3.068 
rearury bile Ti TS 0B MHS 28 ae se ‘gio a. "7han| yay tae TR aes 
reasury notes ....... 2, a 4 a A ie , j 5 
.. .......... 6,562 6,560 5,903 729 731 656 2.644 2'643 2,136 | Aug. 21—Imports from: SECURITY LOANS We 3 : 7963 783 ores 
Govt. guaranteed .... 2,582 2,583 2,286 143 144 154 1,372 1,373 1,147 | Canada ..................... 87,274 | (New York City ber banks; milli Aug . 7,989 7,929 20,568 
Other securities ..... 3,679 3,677 3,382 359 359 326 1,429 1,428 1, Netherlands ype 4,261 of dollars) Aug. 14... 7,994 7,944 20,689 
*e indie, sii. stasis teal, eiaiiiai MR eth awake cate 1 i , 
Total invest. ..... 15,648 15,671 14,233 1,703 1,622 6,849 4,302 United Mingdom ........... 31S 1939. i odie Total Aus. 33 : S08 5008 oer 
ee MMR cas ined cc ankacdes cou 2}255| Aug. 30....... 467 183650 ‘ , . 
Total loans and in- PE MRO eniicdixccesst Ln = OC 
vestments ....... 24,157 24,180 22,442 ‘2,305 2,307 2,161 9,568 9,600 8,379 Philippine Islands ...111 11! 1/008 | 325° SESEDGELATED ITEMS 
Res. with F. R. Bk. _.11449 111348 91247 11200 1/177 927 6.470 6.422 5499 | Other ....... 7101777 2:925 |J2D-  3.-------. 538 176 7114 pormmareny 
ash in vault......... 43 | 4 39°85 | 80 | 71 wnt | - Ee penonene 519 176 = 695 (Millions of dollars) 
Bal. with dom. bks.. 3,201 3,173 2,789 258 255 213 78 DISCOUNT RATES OF CENTRAL |jan 94°07" 98 177 875 Net 
Other assets, net..... 45 43 49 319 322 378 BANKS 9 Sp seeessis 87 166 653 --Chge. Since, 
Demand deposits, adj.21. 053 20,956 18,096 1,970 1,942 1,729 9,727 9,732 8,195 | mederal Res lids seca ss. et & Aug.28, Aug-21, Aug.30, 
Time deposits ....... 5,340 5,346 5,247 '507 ‘507 ‘496 ‘714 (710 ‘647 Geatem: iets. Machen ae eas 7***=* << ti 42 1940.' 1939. 
Gov't deposits °°. 528 '528 54044 BCH 8S ct ML 2. nm ©». = Bills discounted.. 4 +12 
ll ~ es . 2, . &........ a me ati oa Sa 3 
Domestic banks .... 8,392 8,369 7,167 1,003 1,004 808 3,640 3,629 3,112 ~ 1 Aug. 27, 1937 14 Feb. 28......... 497 160) GIT. | y's. Govt. ae: 4 
Foreign banks ...... “682 "672 “683 7 13 “626 “617 "613 Sept. 4. 1835 2 : nl $41 | “curities, direct 
Borrowi Rena 1 1 4 ; ro b+ 4 2 : 159 644 and guaranteed 2,442 — 4+ 16 
Other liabilities | feet os Me oy a 15 283 286 303 ug. 21, 1937 2 1 Indust. advances 
Capital account |)... " 95B-258 267 1,498 1,495 1,481 Aus. 3. sei 2 ie )6=— S|) (mot incl. $8,- 
“Officially. designated “Commercial, industrial and agricultural loans.” . “2 1937 2 160 649 ——— — ‘ ‘ 
° ” men u _- 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING ; & oe | OG Other Hes. Bank 
CENTERS WEEKLY ” 30° 1937 2 160 636 | cred it es Bank 6s -— § Soe 
(Millions of dollars. Data for New York City and 140 other leading centers available « t. 3.1937 2 160 637 credit + 2,480 — 12 32 
since 1919) <= Mar. 1, 1936 .. * ¥ 8 159 i Be 20871 4 71 a 
ag Week Ended 13 Weeks Ended, | Gegigm --.---. ag wan: 7 1840 4) ray 20...22 222: 350 199 «op. | Treas’y currency 3.034 + 4 + 129 
Aug. . Aug. Aug. 28, A BO, | Ree «se eeeee . , -— ta. 
Federal Reserve District: 1940. 1939. 1940. e939. Colombia ...... 4 July 18, 1933 5 gume  §......... 12 158 471 eo  ygdipee 5 
idk. sussacraisnewk us 358 387 5,654 5,551 | Denmark ...... May 22, 1940 4% June 12......... 312 150 471 | yioney in circul'n kone t3 Pe 
occ sss hea paoin hen: 2,485 2,780 41,402 44,318 | Bneland ....... F Qct 3, tome 3 te aa we oe .. a 
ee sens i368 7247 Sais | Ekamce 00001... 2 Jam. 2 1999 og {July 320000000. 1 ae | Tee, See ts ws 
I ge eer a 257 3.957 3,680 | Germany ...... MApr. 9180 4° SU ip = MS 64) | Non-member de. 
ance etic aes bae 217 190 3/123 2993 | Greece ......... 6 Jan. 4,1937 7 |July 7......... 2 «SR 456 | “posits & other 
eee 1,055 1,020 15,026 14673 | Toa? 222: 3 ANE 2 1855 4% ie? 403 | F. R. accounts. 1,750 +12 + 896 
Mahe e«sSauwauh dves.scet< ‘ ae? woe seseresees ° 
Minneapolis ............... 155 144 2039 98 -- SS May 18, 1936 5 1 SS | Eee reoerves cf member banks a 
I ood cass t scacecs 231 3,391 3.413 | Japan ......... 3.29 Apr. 6, 1936 3.65 434 | Aug. 28 were estimated to be approxi- 
a nt ee 166 165 2'511 2'457 re --. 3 Aug. 29,1939 2 166 439 Mately $6,490,000,000, an increase of 
San "Prbncises uabbabieendetnt 548 8,454 8,028 Norw: ® +4 £4 18 “21 $70,000,088 for the week 
Total, 274 reporting centers. 6,508 6,733 101,375 101,982 ; & pon $4 MONEY RATES IN NEW YORK CITY MONTHLY 
' rim U 
New York City................. 2,258 2,555 37,397 , 17, 1940 3 Time Loans————_. Com. P Acceptances 
140 other leading centers... ._! 3/672 3,629 55,098 5068 tCall Loans.— 60-90 Days.—, 4-6 Months.— —4- “6 Months. 190 Days.— 
133 other centers............... 576 549 8,879 8.251 | MONEY RATES IN NEW YORK §Daily Daily Daily aily 
; CITY DALLY 1939. High.Low. Av. High.Low. Av. High.Low. Av. wane, Av. High.Low. Ay. 
MONEY RATES IN NEW YORK WEEKLY Gall Money 60-90 4-6 90- — vee 1% % 12 ae 
Prime Bankers’ D s 
Time Loans——_———,. Com. Paper. Acceptances. p.<f STimetCom. Prd Jan. ..... 1 1 1.00 1 1 . ye 44 
-tCall — 60-90 — r+ —-- 4-6 — 7—190 Days—-, Pa - - High.Low.L’ns. Pap.cept. : 1. : : a = ‘4 
Dail u; 5 . > 
1940. High. Low. an. a. Law ros High,Low. J _~! High. me . ay, High.Low. rod Aus. 30... t ; 1% ts --1 1 1.00 1% 1 8 7 
Aug. 10..1 1 1.25 1% 1% 1.50 “ & 4) See 2. : Holiday < -1 1 100 14 1% 1. “4 
Aus..%7..1 1 1.25 1 % is ee ie ee ae 1 4 hs 1 100 14 1% 1. & oan 
Aug. 24.. 1 io i 1.25 1 m © & 2) eee 2:2i i} if 46% z i 2st ts 4 
tNew York Stock Exchange. y rate. Siemens of renewal rate. tBest 7 - : 44 
names. §Asked. {New York Stock Exchange. {Asked rate. §Average of renewal rate. " 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 











Industrial Stocks Public Utility Stocks Municipal Bonds 


; Bid. Otter. | Key. meld, Ott —— 2 Bid. Otter. | Key. oe BP aL Bid. Offer. 7 Bid. Offer. 
bama Mills 1 2 Giddings a Mch al ‘ower p anhandle ~ 

Auserican Arch an” Good Humo = Am Dist Tel of N J 90 95 Peninsular Tel & Tel 31 S Lae Sock Water Rev ts, 
American Bemberg A. 16% = & Knight 3 5 = Dist _ of ~ Labi. 84 -114% 117 Aroma + oo Tel . Tel pf A 29% = MICHI as 83 25ers . 

A Cyanamid 5% ev f raton ee _rkansas Power P enn son Pp: “ m 

i oe P 115% Great Fy Fam oS 40 Atlantic City Elec pf.. 123 Pe ™ ey — Reeve ow 

— Northern Paper ... mi 43 Be 102 106 pnegian ‘O a . 7 b 7 : 

arrisburg Steel oo ] infie inion ‘ater. 
Hi he Birmingham Elec 7% pf... 85 Rochester G & E 6% pf. nH * Atchison, So Bridge Rev 
en. Gas pr pf... Rochester Tel&Tel Ist pt. 1 ms 

$7 pf... 





z Canadian Bonds 
King Seeley ™ 8% pf. So New England Tel PROVINCIAL ISSUES: 
Landers, = & Clark. 26° ae Texas Power & Lt pf.. 

Portland Cem’t 11% nt See ri Utah Pwr & Lt pf 69 se ncipal and interest payable in United 
Fang DE.... 65, G e: exas Pp 
Argo Oil o : 12h 13% el en tae, Wis E P 4%% pf Alberta ese, ite -. 
Arlington 8 one in 
Armatre rong Rubber 6 rck & Co 63 cs tcceso nae aos a 
pred Metal Construction. , Co 6% 115 +. & Ba: mee ws (G ntor in Paren 

Co. 6 7 Muskegon Piston es ; ‘el 23 ois Ala ‘a Vicksburg ait G Gen} tay 
National Casket 8 1 Inter Ocean Tel & Tel ... oe Albany & Sus ( H).114 
National Casket pf 85 > Interstate Nat Beech Creek (N 7 &) 
National Paper : n' Boston & Alb (N Y Cent) = 


84 
Natl Pap & Type 5 s mA Poa: Canada Sou (N Y Cent 3 2 
LINE MATERIAL New Britain Machine 1 Kings g 1% pi 80” o, 8 Car, Cl & © (L.N-A CL) rt Qutario sie, 1961 
unn-Bus! pf A C &8t LN Y C).. 60 64 
Common ‘Steck Ji” Nunn-Bush Sh $5 pf ww. 92 Mass P & L oa 24 pA & Pitt t Ut 3 
Ohio Match Mass Util Assoc cot ‘pe. = Delaware (Penn) 
He) E W { & a oO Pan American Match Miss P & L $6 83 
e >ps'~ o< 235 Mo Kan ( 
ae. eS a 





9... 54 
——— payment reduced one-half, 
TELEPHONE ve pecan Pilgrim. Exph —— ee on f 3 L&W). 26 effective June 1, 1936. 
MILW.4 r pior ...... . assau juffo! °° 
DALY S37 % Piper Aircraft |. oan 74 New Ene Pub Be soph es” ee : 88 Canadian Bank Stocks 
Polaroid Corp.. . , New Eng ne S 4 $7 et : 

Botany Worsted M 1 2% Pollak Corp New Orleans Pub Ser. 22: Sieebaea 
Botany Worsted % 35 6 pt. 3 New Orleans Pub Svc pf. 1 
Brown & Sharpe M Saf Cc &L N Y Mutual Tel & Tel... 17 
Buckeye Steel Ga 10% 8Y% Savannah Sugar Northeast'n Wat & El pf. 56% 

4 Scovill Mfg North’n States Pwr 7% pf 85 
City & Suburban Homes. Singer Mfg Ohio Pub Serv 6% ase” 
ae Cole Bottling N Y.. 63 Skenandoa Rayon ia 
E pi 








Vic! 

Standard Screw . : Vicks, Shr & Ee pf (1 C) 60% 
_—, hye aie 4 Pac & Atiantle u 'B Tel... Warren (D L Ww iy ee 
syivania A) see 1 Pac Pwr & Li 83 West at (Pa Read) vA Industrial Bonds 


g 
t $3 cv Dp 7 » Inc 2 +Akron C & Y gen 5%s,’45 45% 
Growell-Collier Pub 7 ees + 
Sates “Am Manganese’ Gp nk 23% Taylor Wharto % Insurance Stocks Amer Writing § Pap ev ine 
Cuneo Pre: ee -110% 111 Thompson Aut Arms Corp 13% Massachusetts Bd & Ins.. 59 
Time, inc 129 47 49 Manufacturers 
Tokheim O Tank & Pump 12% 29% Fire 
Trico Products ural National mad 
Triumph ~ Se 3 ce 20 Nationa 
United Artists Theatre... ! ri a National Liberty 
United Piece Dye Works. . Home 5 National Union Fire 
United Piece Dye Wks pf 1 New Amsterda 
— p naad Po 58: 60% aan sone New Brunswic 
e rape Juice rve 
Welch Grape Juice pf as Sure’ Nw 7 
— — Sugar 
est Michigan Steel 9% Northeastern "62. 
wire Spencer Sti Shi, ees - 9544 a on ae 5s, 
& Gibbs Boston 
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Farnsworth T 

Fashion nee Assoc. a 
ark Assoc pf.. 
+ +, new com. 


Northern 


92 
Northwestern National.... 20 
Ol bine cite a Public Utility Bonds 
York Ice Machinery 


r Pacific Fire tAssoc G & y 4s, 1978.... 15% 
York Ice Machinery pf... c J Pacific Indemnity 


Co n Life oe 32 + Phoenix i 
Bank Stocks Eagle Fire be Preferred Accident Inc... 


N : Reinsu 
: eCwark: 
First National....... we 14% LeMay ederal 42% 44 Revere (Paul) . 
Merchants National 400 Fidelity Union 

land coln National ........ 5% 7 
24% Mer Newark " , wy 5s, 1944.... 
Nat Newark Essex....... 50 Frankli rit 


: scr Beer ae 
: a 38 Springfield Fire & Mar... 
4 mag Georgia Home 26 Standard Accident 

Webster & Atlas... i + 5 ona - Stuyvesa bs Puget 8 ey 0. E i, 1853. ad 

... Philadelphia: pote 8% 8% aa of ‘Canada = Un Elec of NS 48. "49.116 
go: ‘ : 13 

Am National Bank Tr. 195 -+» 28% Great American 2 4 Real Estate Bonds 

Cont’! p .. Bk & Tr PG 78% h Hill Trust 6 Great Amer Indemnity... 65 : 
First National. .209 212 Halifax Fire Broadway Barclay 2s, '56 19 

Harris “Trust & Sav. ..286 294 38 Hanover : Broadway Mot i 6s, 1948 60 
Northern Trust bie 494 


Eri 43 Hartford — Fox s f inc 3s, °57, 
Fidelit Philadelphia .... 230 lartford | al Boiler... 
Milwaukee: Fin / Pons 1 Chan as Building 4s, 1 


23% 
Co of Pennsy) 945... 
uitable Off Bldg 5s, ‘82 
+a0 Fifth i 
1 








65 Marine Nat Exch Bank... 43 
65 Marshall & Iisiey Bank.. 


New Haven: 





First National 
Ave og = 


40 Wall St ist 6s, 1 
Fuller Bidg deb 6s, .. i 
Fuller Bldg ist 2\%s. 4s, 


1949, w_s 
Graybar ag | ist th 5s,’46 74 
tHarriman Bldg ist 6s,’51 at 


Hotel St George 4s, 1950. . 
Investment Trust Stocks Letcourt Manh 49-5s, ‘49. 45 


at Bank Ge’ one F Uni Lincoin Bldg 5%s. 
Bank of Manhattan Co... Broad ixed or Unit Type errace 
Bank of Yorktown .. 4 = el Bi af 
Bank of N Y T are 


Knickerbocker ... = te . 
Lincoin Fire — D) p 
Maryland Casualty United Wnelen OO St i... 


8: Se Fats 
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Genera! nvestors 
Assoc Std Oilstocks Sh A 4 4% Group Securities, Inc: Metro Playhouse 5s, '45.. 64 
mod 2 . Aviation Shares N Y A C 2s, '55 stpd reg 16 
Chemical Shares 16s Bway ctfs 44s, '58,ws 
Roxy Theatre Py — 5 athe 
+Savoy-Plaza 3s 


a1 Bway. 1st irae 3 
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ern 


Incorporated Investors... . 
Institutional Securities: 

Aviation Group 

Bank Grou 

Insurance Group ....... 
Investment_Co of Am. ae 
Investors Fund C 
Knickerbocker Fund 
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oa - Ww 
~ bed al 

eons 


8 
2 ‘Park Ave mts, 4s, 
Wall | — ine 148, 
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Atlantic 1 
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. Louis: . 

Boatmen’s Nationa) 

ool deed Industrial Bank’ & ‘Tr... 97 
Manufacturers 32 ndustrial San 

Manufacturers Bk & Tr.. 15 1 
Merman ations Poorer act a rere AStcuaies 
erc m Na’ nm ctfs Administered Fund . . 

National Br “ ~ Mississippi Valley Trust.. poe og 338 ee Aviation 
National Safety 10 — — ot: S Affiliated Fund oe 
mew York 0 St Louis Union Trust.... 4 American Bes Whares.... 
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Public National. ses Tower Grove Bank & Tr. American For’n Bavesting 6.07 
Sterling National. United Bank & Tr 0 Axe-Houghton Fund 18.03 
Title Guarantee . San Francisco: Axe-Houghton Fund 
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Bankers Nat Inv A ... 
Underwriters Trust ...... 80 Bank of America N T 8. 


United States Trust a *Ex dividend. 
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2% petrol & Trad 3 
itnam 
Gontery tiga ewes | g Quarterly Income Shrs. ... 
KEY AND INDEX Chartered Investors 3 B. Republic Invest Fund. 
Chartered Investors pf... kis Scudder, Stvns Clark F. 
The number at the left of the firm name identifies it with the ical Fund a Seouser ‘fenen Wane... 
corresponding number in the listings. 


s 
% 42 Standard Utilities 
3 ‘ la I 15.30 16. § 
OW—Offerings Wanted. BW—Bids Wanted. Shares 1.04 1.14 7 
@8—Stifel Nicolaus & Co., Inc., | 65—Leewi & Co., 225 E. Mason —— * : 3 W Ark ba’. 
mY, Adams 8t., Chicago. Ph. | “se st. Milwaukee. Ph. Daly 5392. : Wellington - wa . ~ Bing PH 
5770 See Above. Fiscal Fund (Banks) .... 2.13 2.36 tLiquidating value. re raMS ..-.- 


Fiscal Fund (insur) 2. 3 {Ex —-. *Quotations for all maturities. 
Fundamental Investors. ..15.01 *Ex dividend. +Selling flat due to default in interest. 
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